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Correspondent  Points  Out  Tliat  the 
Profits  Shown  Are  Almost  the 
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Charters  !Must  Have  Yielded  Three 
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That  the  annual  statement  of  the  Nova 
Scotia  Steel  &  Coal  Company  is  reticent  con¬ 
cerning  the  company's  real  earnings,  to  the 
point  of  being  possibly  misleading  to  many 
shareholders,  is  the  cJaini  advanced  by  a 
correspondent  who  writes  to  The  I’lnaiicial 
Times  a  letter  which  we  reproduce  below. 
This  correspondent  is  know  u  to  us  a.-^  a  man 
well  versed  in  the  steel  business  and  posted 
as  to  affairs  in  the  .Maritime  I’rov iiucs.  Inn 
the  sources  of  his  information  are  of  cour.'^e 
not  oflicial  and  it  is  therefore  difliiult  to 
place  an  e.xact  value  on  his  estimates.  The 
Financial  Tiiucs  is  thoroughly  in  an  oid  wiiii 
him  so  far  as  eoneerns  his  advice  to  Scoiia 
shareholders  not  to  dream  of  panin-  with 
their  shares  at  the  present  reicssion  iniccs, 
or  until  the  market  has  shown  a  mm  h  inlh  r 
appreciation  ol  the  gigantic  aehu  \  i  nieius 
and  po.ssibiliiics  of  the  eompauj.  this 

writer; 

"T  he  Fuiaueial  Times  has  alwavs  eiaum  d 
thai  Seoiia  wa.s  a  t>ad  mark<i  aeior,  and 
Hu  I  e  i.s  now  as  always  ver\  eo.id  reason  i'O 
lor  an  aosoliue  laeiv  of  eoniToeiiee  iiwinv  lo 
mainiiulalion  iroiii  insiiUrs  at  liie  exiieiui  ot 
th(  shareholdirs. 

"Some  .s|. a  ri  holders  havi 


Harris,  Forbes  &  Co 

liicorporatod 

l.v'  Si.  jaines  St. 


INTERNATIONAL 
POLITICS  STILL 
DOMINATE  STOCKS 


Tradera  Disinclined  to  Enter  the 
[Market  Until  Washington  Makes 
a  Definite  Move — Day-to-Day  Hap¬ 
penings  Bring  Little  Change  From 
Recently  Prevailing  Quotations — 
Industrial  Situation  Strong. 


JANUARY  31  BANK  RETURN  SHOWED 
USUAL  NEW-YEAR  CONTRACTION  IN 
VOLUME  OF  CURRENT  BUSINESS 


!  No  strikin.g  change  occurred  in  Canadian 
.  ceuriiy  markets  thi.s  week  to  alter  the 
il'ioiations  which  prevailed  throughout  the 
I  month  of  February.  The  stock  markets  con- 
j  liiiue  to  be  absolutely  dominated  by  the 
I  internaiioital  situation;  the  course  of  the 
'  markt't  being  entirely  influenced  by  the 
;  day-to-day  happenings. 

I  Since  the  pronounced  decline  at  Uie  com- 
j  ineiu  emenl  of  the  mouth,  caused  by  ihc 
!  firsi  ootbri'ak  of  indiseriiuinate  submarine 
aggression,  the  stock  market  ha.s  shown 
some  mild  belief  in  the  stability  of  prices. 
Hut  from  the  levels  of  Ihc  first  slight  re- 
I  eovery  there  has  been  little  or  no  change 
j  during  a  period  of  four  weeks. 

'  i'lie  I  -Itoiil  Cnniimign. 

j  rmil  il>e  pennaneiit  effect  upon  export 
■  Hade  both  of  Hie  T’niled  States  and  of  Can¬ 
ada,  but  more  parlieulaiTy  of  our  uciglibor. 
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ntov.  v  iih  the  \<diime  of  tra'h  .  fell  oft  I'.v  d' 
millions.  :ind  Hu*  regular  growth  in  savings 
(hposils  was  nol  (piite  able  to  eonnierael 
(Hop,  With  the  redmtioii  in  tbese  iradt 


this 


fUANK  OF  EXCiLAN’D. 


di  liosits,  Itowtver.  conus  a  eo' fesponding  re- 
diietion  in  elu  ones  in  transit,  so  tliat  ili  * 
net  tiabiliiv  r'f  Hie  TianUs  showed  nearly  the 
ti,  V-nriug.-’  deposi:-.  1' 


(rtfia 


London  -Bank  of 
remains  uncVunpct!  at  "i'  • 


The  Bunk  s 


r.iniinum  discount  rate 

ires  as  L'llows- 


liMIO  s  (itiiitteiii 


id  17 


vv. 


rirculation. 
Public  (jfpos-t  . 
Private  s.. 

Govenm  t  .  fOT^r. 
Other  seiurr..;'i» 

Hes.Tv<‘. 

I’roptirt M'T'  of  r«'- 
servf  to  liahi!!- 


i  I 7,.t  ' f 

Mf 


Out* 

s  • 

;n  Olht 

‘  il.dbn 

IJIMI 


|).H 


ties 


Bullion 
Bank  - 

Oau' 

Feh.  C".  U‘17 
Jan.  ;M.  V.*l\ 

Dee.  ‘JT.  i:M»* 

Nov.  -JH.  r.O' 

Oct. 

Feb.  I'.’M 

Feb.  2.’.  i:-:* 

Feb.  26.  1  ‘14 
The  liaCik  of 
end  of  the  month  lira:  ''! 
incid*-!.'-  to  the  ad 
£24,16AjirM>  10  Tl 
and  a  eorr^--MO! 


51 


Bullion 

:.51.2''<‘'.'''0'i 


.;5  'i.eiMi 
.0  l.J.tfOU 


.mO  » 


n 


K'Urla* 


M.rn  art»‘-T.r:  i'>  reflect  the  u«ual 
I'.ir  rathe-  ihan  any  eperatjons 
f  f  t  be  w  rtT  jnan.  An  tncreu'^e  f'f 

•  leatT  it7'7n  •  oih*r  seeuriTif^." 

•  T- •  JC'Jl.B'l.o'HJ  ir  *  nvaie 


I ;it  t  he 


deposit'*  a-e  the  jjRualoeeur* 
althou>:h  they  i.  ate  i 

loan  sub.scriptiOF.s.  But  rh.: 
and  public  depe'  .  s  ^  f  re  «  f  ;  ‘le  imiH-rtarice. 

It  is  notcivor*!.;.  tha»  ter  ’he  s.  rr.i,-l  w.-ek  rarrinr  a  sub¬ 
stantial  reduction  took  *'’.1  ■<  1  .  buMio;,*  h<ilflin,;s,  thi.s  week 
t he  decTeaso il.bil.of’'* 


FMiMiM.H  u  ;  1  <  r>  <  \i*\. 

The  chi<  f  tglk  in  H.’iib  l  ircl-.'s  is  Hie  em¬ 
bargo  placed  by  lir.gH'tin!  on  a  number  of 
articles  r;\portC'1  fiom  (  anaiia.  The  fol¬ 
lowing  is  a  lis!  (>f  H  *  riii;!urir.s  that  are 
effected: — agricultni  :il  machinery,  boois 
an'i  shoes,  appios.  liidi -x  bjchor.  cannt  l 
Ir.osters.  "anne.!  to  '.;a;oes.  fin  s,  lypewi  itvi  s. 


Tim  (  ii!.ioiuarv  eontia*  tioii  in  the  volnine 
ol  b'lsiutss  nansaeiioris  in  Haiisit,  vvli’ch 
alwavs  niark.’^  tlie  weeks  following  till* 
(  Uii'luias  irad.'  aiUvily,  bad  Hie  elfeet  ot 
aii(  :-tiim  ifiiipoi ai  ily  Hu*  firogress  of  the 
li!  (  n  vvMiiii.’,  O)  t'anadian  bi'.ak  sliit<UKiii  towards  a  eolldi- 
ih<  (hilly  jiapei.s  to  :ccu:e  pioxos  lor  ill* 
aiiinial  metiina,  tuii  this  will  be  ot  ii'iavjiil, 
as  Atm  l  ii'aii  ini(  i('sts  have  jiiticiii  al  con¬ 
trol.  and  It  does  not  look  :is  if  anvibinu  wili 
b(  allowed  to  sbaretmlders  so  Iona  as  tin.  ii 
IS  oi)poi  t  unity  to  tire  them  out  and  i  ;  ,v  tiiui 
stock  loose.  Jf  jolt  arc  a  sttivcf  and  have 
a  Iona  juiisc,  there  is  no  law  lo  ('>mi>i  1  yon 
to  sill  your  stock,  and  yoti  will  Tic  ciriain 
to  inake  i  tlMr"  -when  *be  irisid*  have 
cnottali  t  au.'i'Jian  stock  and  are  aood  and 
ready  to  luit  tlie  stock  up.  .Iimi  v>. ait  til; 
you  see  it  go  sky-lijali  otn  ol  Hic.-c  in; 

a*-!  »(..k 

2..'.(i7,onii  "T.uke  tin  stall  lueiit  bji  the  foil  yiai  .iu'i 
L’.gis.diio  is.cni'd.  It  shows  almost  tJi-  .  xa*-.  .■iciouin 
gs-isikiii  .aiveii  out  to  the  .N< w  Vork  Slo(  k  I !  (Cb.* :i.;.i 
;,s  being  ‘•ix  llitiiillis’  eariiiiias,  w  *  li  tin 
'  '.‘'IMJ  IllCCl  liupdl  .  1  )p(  I 

cctil.  abovi  iioiinal,  and  Seotm  own.ii  ’  it; 
own  r;tv.  mati  iials.  Tin  dirci 'or.-'  smo- 
iiienl  would  .Slim  to  sbovv  that  Ihiy  l.av  i 
made  no  money  tit  ail  in  the  i.i -i  .mx 
months,  iioivviibsiitnding  1 1  <  uiendon,.!  ,•(<:- 
vances  in  prucs  ot  tl.(ii  sli  i  i.  and  v.  :ili 
I  v(  ly  oilici  .still  eompiiliy  -^ijowiij.,  l;ib;:;i)U.' 
earnings. 

"Again,  not  a  wotd  is  said  about  Seijiia's 
steamshi]).  ,  upon  v.bi'  li  in  I'  l',  witb  low 
eliarier  rates,  it  was  given  out  tbat  tin  v 
liad  lariifil  almost  a  million,  and  at  tl  * 
lowest  prevailing  itile  for  the  v  ear  I'Hiiib'V 
eoubi  not  possibly  tail  toiarn  ilmi  tiim  -  a.- 
mtieh  as  in  Ibl.T  lioi.i  tins  some.. 

"And  all  this  non  b  ..anding  tin  inen.-i  i 
of  fil  p.C..  in  the  Ol.ijeii  of  stei  I,  w  Hi  li.  !,. 
prices  and  larger  p.oi  i.,  itl.nost  till  lomii'. 

"Till*  only  sbai'i  hold' r  on  w  bin  i  n.irl.  ti:: 
can  b<‘  ’luit  over'  i-'  the  stiari  hold,  i  who 
sttiys  With  his  stock.  'S'lcirs.  etc 

•.Nfidiii  .shar.-linliler.*’ 


I’un’i'nt  Lotms  Fell  Off  B.v  1 1  Millions,  arri  There  Were  Considerable 
lieducTions  in  Trade  Deposits  and  Cheques,  Ete..  in  Transit— Sav- 
inos  Continue  to  IMle  Up.  and  Pi’niiiice  Another  Furwartl  .Mt.veinent 

iti^'ilit*  itosen-e— Biff  Increase  in  Bank  lloIdiiiRS  of  Dominion  Notes,  i '»  weighed  up  which  means  in  so  many 
111  ute  ivcncivc  g,  words  until  the  peintaneney  of  the  U-lioat 

-  ' inenai'c  is  settled  activity  in  otir  slock 

now  Stands  at  SI  .'r.T  2:>o  immi  against  Jl,-  •'<'  expecteii.  .Meanwhile 

. . .  j„  iieeemlti  r  feeling  that  stocks  are 

in  good  lianils;  we  are  eonlintially  hearing 
.\s  there  was  a  leeession  of  H  niilliiuis  ill  nj.,,  (jj,,  |,jj,  juiciests  are  heavily  “Tong.'’ 
eiiii.'n'  loans  in  <  anada  loiily  itarlhilly  oil-  (-(.i-ijij,,  p  piai  Hie  level  of  prices  is  low, 

;iving  due  eonsiiieralion  lo  the  remarkahle 
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issued  March  12th 


We  will  look  itfltT  tlio  details 
of  your  subscription  without 
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NVrhr  to-il.'ij  for  prollmln'iry 
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tiinIJ  to  ?ou  official  Pros* 
peciiias  rcoii:!'. 


Wood,  Gundy  &  Co. 


('.P.R.  Huildiiii;,  Toronto 

Montreal.  Acu  N  ork. 
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*1  vv  X  .irU  Funds 

1  111  t vv.  -ii  liiink.s)  In 
.  '  .  ...Img'  Fridny, 

1".  Sl.iiii.v  1'.  Hxeliange 


Sterling  l';x.li!ing.  -1 

were  Iill.it.  (I  l..|Ii>vv 

M.>ntre:it  during  lim 
■Miireh  2.  a.s  r.  |)oi  ted  b, 

I>roki‘r; 

.  Ii.Miuind  l':vl.|.-  X.Y.  Fiind-S 

Sa  1  ur.bi.v .  ITT.i'.M  ITs  .'.ii  ir.-S2  pr. 

Moii.l!i.v .  ITT,  .'.  ^Tvj.i  .i  i:l-.'52  pr. 


’l'u.".l!(V .  ITT  .11  ITs.i'.T,  7-16  pr. 

We. In. 'Sit  ly .  IT'-.Ti'  -IT'eTn  '’i  pr. 

Ttiur.sitav .  IT  .IT!'  ..  .  pr, 

Friilii.v .  tTi.  T"  ITs.iii  %  pr. 

Miirkel  for  N'.  vv  V.<rl<  i  nn.lg-  v.  rv  irrrgiilap 
and  uni’orliiMi  tin  <.ng Imnl  tin  vv.  eU. 


WEEKLY  CLEARINGS. 


set  By  an  iiu‘icast‘  in  those  aBroad)  tluii* 
was  olivioiisly  a  lar.iic  sum  availaBle  to  Be 
aiBB  *J  \n  resol  ves,  tillu'r  of  tBe  firsi  oj’ see 


lion  of  Bh  >  rNMeiiK  jHiiiBliiv  ainl  fit  u*  enm  i  oiu!  rank.  T)i<‘se  juBlilions  to  rrserve  tnok 
il  tnir.iiu'ss.  Peinund  fieposits.  w  Inch  j  tBc  form  ot  Doniinion  notns  and  HritisB 


uaniiims  in  uvery  dirretion  of  industry. 

In  iBe  s(aj)lo  lini's  of  industry,  more 


('nnaijiiin  iHink  clrarifip'4  ro.ilbuif  :if  bivOi  IpvpN  thtf 
week,  XtiUiln'u)  icudinu  with  ;<  o|  1  \  millions.  Toronto 
shown  an  UH'rcasrof  5  '  -  inillhiiif,.  Brobal)l>  t  Ix*  must  strik'* 
inif  fcatun*  «if  1  hn  ret  m  u  i  he  B  •  .  niilUoii  dollar  «]crlinfi  In 
VS  innipcjFfj  tiKurcH.  ( 'oniparat i\h  n'turns  tollow: 

U'l:  liMti  1915 


Treasury  Bills.  Both  of  wliirh  items  were 
hep  il.  iiKrc'asfd.  partly  ai  tlie  exiM'iise  of 


Monlrca! . 

'IN'ronlo. . 

Winnipeg  .  . 

Ottawa 

pariieiiliirly  are  Hie  evidences  of  the  high  Uwbrr'"!"  , , ' 

tide  of  trade  lo  he  fotiuil.  A  striking  in.  ; '-'inlon  . 

slanee  of  this  is  lo  he  found  in  the  annual  j  F',rr\vu!iain 
,  ,  ,  I'opori  of  the  .Montreal  CoHons  Limited, 

oth.  "  fotnis  .,1  reserve.  rite  resttli  was  lo 

lextilc  situation.  When  one  is  confronted 
vviili  such  tetnarkable  progress  in  business, 
as  shown  in  the  highly  conservative  slate- 
ment  rei'irnoil  from  this  eorporation,  ync  i? 
more  than  ever  imjtressed  with  the  .general 
Hade  siltiation. 


C.S.V.M.Trs  .T.-,,(il«.4S0  4!|.98I.538 

Ui.,'«H!i.T;is  I:1,i;)2,T2;i  .'tii.’jSl.KV* 


mal  e  the  first-line  reserve  rise  lo  9:1.21  p.e. 
and  Hie  .second  line  to  rise  frotu  *:!  t.".,:!  IS.ituo 
lo  '  vfiS.oSS.uuii.  Tile  analysis  of  the  stale-' 
me  *1,  with  I'ornparisons  for  prev.oiis  '  imitli 
i'.'Ypfi-.'iOU.-v  /cars. 
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!  Iiiveslninii  i'liiiils. 

Till  falling  off  in  general  buying  is  doiild- 
b  !-■!  due  to  the  fitet  ihilf  investors  jirr 
.■iwiiiHiig  Hie  next  doinestie  Joan,  the  jiros- 
lii'tiis  id  wliieli  is  ex|ieeti'il  on  .Mareji  19. 
I'lus  will  sidve  as  :i  distinellv  itopiilar 


Slu’rhnn)k<“. 

KitchciHT. 


I.'*  )  I.B*i  t 
l.DS.*.  I2.N 
l.Mol.B.A 

.■)I2,  BhS 


.D.2,.iA7  21,169,695 
.«)B(h(;.s7  4,623.276 
B.  126.671  2.732.575 


j.rMi.ihNV 

10.5 

:rjN,KH2 


2.f>24.26o 

1,825,281 

146.926 

492,518 


FRH3 


\S  MARKET. 


Itlirillg  Hie  e.Tl  l.v  .  i  i  'li/u  .ri -il  on 

^'|•illa.v  a  sudden  !.|u  .'til.itiv  e  ii.leix'sl  dc- 
veloiieil  ill  rauaditiii  i  .ir  ami  Foiiniiry. 
■J'liere  w-'ie  n  pruts  Hgit  H,.  l,,,,-  Ir.uihle- 

soiite  Ifii.sstiiii  eotiti.Ki  vv.ta  lieiitg  tidjiisted, 
ill  the  fitiiil  iltigi’s.  t  ,ir  eommoii  opeiieil 
ill  JS  and  iiiovid  up  to  ;.’i'i.  I'ar  tu'i-ferreil 
opened  .'it  7:!':.;  and  liaidened  to  75  under 


Total  (l('[)osiis. 
Itill.s  pavable. 
Note  eireula! i' 111 . 


.J17 
s', II 


I'JJ.Jdo 


I  I .'17  ;ii.'i 

Id 

■17  I'l.: 


I  Idl.lll 
7.ddl 
III'). dpi 


4  iros.s  liiiliilit  V 


I .iie.7  s.-,s  I  liso  7(17  I.llu  l'd  1 


IJI'.  o|.;  I 


I.i- 
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<  'ji(  .  e.'vcred  by  gold  rei 


1 1  :r, 


b'l  iti:: 

so;  I 

lb  Jss 


lint 
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ebaimil  lor  iiiveslu'eni  funds  wliieh  oHiei  - I  buying  oiders. 

w  I  .(  might  liavi  ilrilled  toward  the  tiiai'Kel  |  stronger  tone  d.vi  loped  jn  .Scotia.  HlO 
"baigaiiis."  I  liriee  si  reiigHi' lilie*  iioin  t'S',  to  lol  within. 

Till  speeiilaioi s  have  lost  all  their  war-i***'*  lirst  hoiii.  'I'hii.  i.;  an  iiie;  asiitg  he- 
bride  tu  p  'I'here  is  nothing  more  trying  toi*'*'*  ’''‘it  Hie  Jii  d  p  .  ;  bow  it  on  Hm  eonimoii 
till'  spieiilalor  than  walehful  wailing.  The  •'^'"<'4  eamiiig'v  iu  Idle  iloe.s 

week  lias  been  full  of  nioinents  of  iniieeision  i  reveal  Hie  lull  i  Mi  iii  of  Hie  eoin|>any's 
b.’iscil  on  what  I'residgnt  Wilson  mighi  or  Tb  i.  i.s  a  ;-.i  on  ing  oniiiion  that 

might  lull  do.  It  has  become  niore  Ihan  ever  elm  f  inti  ii.u  oi  Hu  eoiii|i.iit\ 's  te|iort 
ell  ar.  Iiowevii,  that  the  .speeiilafor  has  fiillv  i 'Imh  icm.iins  nut  evealed 
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Jb  .''7'  , 

tii.'ole  ii|i  his  mind  to  stand  stilJ  until  a  de 
finite  iiiove  is  made  in  Washington.  The  fact 
that  on  'I'liiirsilay  Hu  first  .-Xiiieriejin  freight- 
Id  to  lueak  ihroiigli  the  F-hoal  hloekade 
."i.e  (iu  <  I  be  I  ieruian's  iiiow  iiiulerseii  policy 
witii  into  operation  reaolied  port  may  have 
Hu  effort  of  siiiuiilaiing  fresh  export  niove- 
le.  'It  bj  .Auiei dean  owners.  f'ertain  it  is 
Hiat  vilh  the  lifting  of  the  Idoekado  of  the 
I'uiied  .si.iies  for  tinder  Hie  c*xisling  cir- 
euiii,  Ijiiu-i ihe  lions  have  more  effeiiiveiy 
.-I'Uiped  .Xmerican  exjiort  litisiness  from  ]  .Siand;trd  Oil  pri'iiti 
\i 'I'oik  Hian  iliey  have  luevented  world!  known.  f 'ord 

iiade  with  Fie.iand  a  more  elieerfiil  alti¬ 
tude  may  be  expre.ed  in  Wall  Street.  This 
nt'ubi  find  a  leHeftion  in  oitr  own  niarkef.s. 


dediteiions  from 
!.)  sueeessfltlly 


the  alliiw anecN  .nul  Hie 
luofils  that  have  1 
"tiiekeil  awav 

l-llsew  111  re  Hie  li  I  ■.v:i.-  viriiuillv  negleet- 
eil.  .Minor  t  l  aii -.’ll  I  :ou  !  vv  *  re  rieorded  at 
these  priei.v;  lioiiiiudiu  .Sii.-l  eommoii, 
I'J  :I-S  to  (IJ  1- J.  i  aui  I  >0 -lb  ISO.  I'lvie  Fovver 
■J,  I’enmans  7".  fqi.-tti':  li.  eoiumon  17. 


•Oli* 


U'  View  of  Hie  gUieial  dx.- 


‘I'l" 


ii.'.i 


Supplement»''y  Reserve 


luuiber. 


■J'lu-  piiUvipal  1  eason  tliat  the  cm-,’"'”  ‘'oapji' oval  i  in  n,-ado 


bargo  is  pla'-ed  or.  the  a'-ovc  aidieles  is  Hi 
lack  of  oeean  tonn.gg'".  The  a-..dilal'lr  spaei 
on  all  outgoing  sleai;e.s  is  required  for 
grain,  foml  p"od;ie:s,  iiof  itions  ite.  The 
offerings  iF  Hiesi  ate  ii!ii;idy  too  l;4i'po  for 
the  amonni  of  space  offe-oig,  Tfe  Cana¬ 
dian  rail'v.''ys  h.iv.''  m  .a  tid’i'ier  of  in  t.anees 
lifted  the  e-  .bareo  f"-  e.a-  I  -!■'  i-,  Xiuie 


;el  .X  C 


sections  of  ti'O  eo''nf 
tailrtvnd  t:',af'l:s  ii-ip.  ■! 
during  the  veeh.  be 


Id; 


Ml-, 


liiat  in  :b.-  •]" 
Htci.  ti.dffu- 

Some  rf  "di 
Sin'ing  w-tH  (•' 
vviili  the  'tirg 

lii'iter  O' 

pn..’  p.-i  ■  ef  .' 


.s-  drifts  on  Htf 
'1  -rg'  d  con  jrierph'V  "V-":' 
t'.is  tliffjeiilty  is  he- 

‘e  l  I'  e 

vvOf  f.-,.',  wra- 

e  ■  ),  ..  tuii  uui!  CX'  ‘ ; 
!■:.  ■■  tale  tt,,.i 

-  -.  ■  lu’-Vui.v ,  ai'ii 

< '  -  I'  -tow  'V  e  ha  1 

■  f'ei.d-  io  -out.' 


d  I . 
Moek 


Canadion  Guvernment 


Province  ot  Quebec 

MUNICIPAL  BONDS 


sta'cuttul  id  Nova  Se.iua 
'dr  foIlovv;ug  leiti  r,  ; .  i  ei . .  d  tv.o  g.  ,ig 
will  inaki  tmoiesliii..  icadOig. 

‘  .  ■  .  .  .  ill  vin.i  1.  s.io  111  .j.oi  .1 

J’7Hi,  vou  State  ''i'bi:  iiuloie  lia.s  ii;  .i:  bti'i 
d'.ig's  i  lianee  vv  lien-  .Scotia  wa.s  eui.v  .  i,* 
a.,  i  I  guy  know  to  tlieii  eo.st  tl.ai  ti.i 
..s  a  i'  .gbly  claiigt-i  ou.-  one  to  plav  v.  .if 
I  I'lii;  fell  relive,  !•>  liie  way,  wa.-,  an  a 
sv.  .-r  io  a  i  hit:  jMiulidil. —  Ldiiori, 

"V.'liai  ..'-li  sity  a  iiiiit  Scotia  ami  tlie  p  . 

I  I.  (..u.'bi  \  I  f  V  ,-i  net  ally  ii'ie. 
a;  V  fi  vv  1  'll.  to  W  bi.-li  I  t.i  I  e  i  n  ' 
CX-'fillfdi-  aii'l  piili.'.iis  >0.;  V.., 

Il  .-ted  iu  11'  1 1 dui.-aet ion'  iii  Hic 
ail  I  xami'ie  ol  ai,  ixeipHeii  in  ibr  ea-.  ,  I 
.,;i  I  tier  .dure  tueb.-iiig  a  e..;'i|.i.  . 

f.L.  n;  of  ail  uiv  tiaie  aetii.u-  lu 

"Tim  i.--  llie  fir.  I  '-o.i  k  iba'  I  e,.i  :  |.i 

|i)ii  r.iaigin.  but  it  i-  no'  tin  oiiiy  ..m  T,.-; 

I  experience  has  hcen  ten  vv  id-.'  foi  vou  to 
imagine  that  my  results  in  it  aie  typical  oi 
I  ly  dealings  in  genet  al.  otherwi 
iiiigh'  be  i-rmpted  to  ask  for  inv  'system 
■Xs  tlic  above  letter  was  sent  in  confidence, 
vvv  h.ave  taken  pains  to  preserve  the  wnti  i  's 
identity. 

The  statement  of  trading  enclosed,  show¬ 
ed  twelve  separate  transactions  in  Scotia 
i-ovcring  a  period  of  three  years.  Kiev  i  n 
,  traijsaetions  gave  a  piofit  of  J'l.'.oo.  and 
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Mi'i:  m:\\  w  ar  i,d\n. 


1:  .'.1  ivuiiooi.i  I  d  liilfiii.g  tlie  vveei.  that 
ibi  pi  o.  p' :  tu,-:  id  ;iiL  ir  <  auadiaii  ii'jiiies- 
iii  v-.ii  J  .ail  V.  ould  It  i.ji.uid  oil  Mai  ill  iJ,  a 
vvi-iii  liOiu  .Moiidu.v .  -vu  luiLliei  paiucuia..-. 
vin  vou  ail  aidouiile  mil,  oi  eouiBi-,  but  Hiii  V.ail 
."i;.  .lu.i;;ial  .v..iili  i.,  ii'ii  ii.,iiiilid  ii.>  qui.,- 
lion.-  Id  Itiqlllttl,  puidesllis  ItiO  lollOWlllg 
loujcit uf IS ; — 

"1  lie  niw  Ijoniiuion  of  Canada  loan  for 
$li,i",U‘di,0'iu  will  be  a  a  p.e.  bond  rummig  for 
till  or  iiiiien  years  ai  ptiliaps  a  mile  bet- 
tif  Hian  the  piieo.-  ol  tin  .S.a.odi'.uoo  loan  of 


nil.  funds, 
till'  dual 
:  I'Jtl  is.Mie. 

1  U,';il  i..|| 


fORONU)  WAS  IxISTLESS. 

'I  ''"III  ttiii  Own  •  one:  jioliiiint.) 
li'Miiio  Me  Jot  onto  iiiarivi't  this  week 
,'..u,  II  iiio.-‘i  II.  Hess  iiffaii.  Hie  volume  of 
:  lading  being  proi.ably  Hie  smallest,  since 
Hie  I  (iiiiiiiiueuKicni  of  the  year.  Ib  ices 
M  IC  noiiiiiially  steady,  liovvever,  and  Iheie 

■  •'*  li'H  biiviiig  of  Hie  Wat  l.oan  on  the 
I'-' I  of  in '.I'.'- tors- 

i;  oi.ci  -  do  not  look  for  an  iniproveinenf  i 
mill  Hie  sitiialion  existing  between  Her-' 
•  I  .-  .-iiul  ibe  Cniled  .Slitles  is  settled  to  Ihei 
!  Ml!  i;u  lion  of  Hie  .New  X'oik  and  .XIontreal 

■  dovvd..  and  Hun  the  tendency  liero  will  be  i 
I'd.  lice  with  the  factors  govern-! 


IU  MAMAV  (III  1  MvN'MVX. 

The  :imoiiiil  ot  d:i!  ui  -'  iuHckiI  by  the 
111  Kuh’.auia  is  tin- 
iiul  docnmenis  were 
destroyed  aiu!  it  v  ill  te  some  lime  before 
Htc  loss  siisiaiiud  by  Hu  .■'  latulaid  ■  inter¬ 
ests  can  be  (li  fiuii.ly  (  .-.i iiii.iK  d.  No  of- 
fiei.il  ebiiiii  lu-is  iu  cu  i,U'dc  ;i  :aind  any  for- 
(  ii,n  power,  I  tt*  ii  dm mitj  will  Ix'  asked 
for  at  the  prop'  r  lime. 


lUiMMTVM  '  ■N  X\l»  ((M  I, MUONS. 

I’radsi  I'cf  I's  repons  ri  tail  'lade  fair  iu 
Monlri'iil,  Uemii  lalie:  .1  an  l  epid  leil  good, 
luit  city  colleei ions  do  not  imiirovi  nitif.i. 


IlIUTIMl  M  \n  LOW 

Tlut  later  d<  tail  i-i  <  it  mit  by  ih.e  Ilriiitdi 
Cl  anei'llor  of  Hu-  l  .\  I'  qu.'r  in  re  riird  lo 
Hie  new  interu:il  wa*  b  au  (daei  t’u'auiounr 
of  new  money  a  -;  g  1  ,u  n.'; I  J.'i.Ti'.  or  nearli 
^t'.iiuu.uuii.iiuu.  'M  '  re  (.'('I  t'c  II"  d"  .''t  that 
this  is  a  wonderful  .-u  bi- v  i  •  v  tit  iu  the  hi- 
lorv  of  RovcrniiKuital  fiiiaueiiig. 


Hailing  on  ther.e  markets, 
i.ie  r-'jisoH  loi  eoiig I  jiHilation,  how  ever,  is  j 
situation  is  jii.st  as  teehnieally 

e.iul  a.  is  Ihc  position  of  the  .Monii  ( al  ;  five  small  faihiies  in  Hie  .Xlontro:il  ilistrict. 


ibai  Hie 


FI  M  IHSHIH  I  r  Ml  rivM 

Dun's  Ibdlciiii  lor  ibi  we.'  .p.'  i.s  only 


'.V  Ill'  ll  V.  I  1!  i"  "-l.'  .1  i’b'  u  .\' 

I'i  '  loan  ;i(  i  (l|■(ilu-,l^  -.v  ill  lu 

.  b..  i-l  ei  ol  au  iiilei  lial  aliil 

i  I  I.-  a  1-0  !.  ■, :  iM  t  a'  i  b(  ■  . c.  e  i  u, 

•  T'.'s  Oil':,'  .1  or  Hie  Hiianeia!  |eogram  uiatket.  and  a  declaration  of  war  liy  Hie|  with  lialulities  iimb  r  .<J.'.uiiu 

vvlmli  lie  I  .iuad..'iri  Govei  iiiiK  lit  ha.-  I, lid  out  I'nited  States  would  eaiise  no  unloading,  j  ■_ _ -U _ 

fo  It.  elf  il.M  .vi  ai  .  Lati-.  it  is  i  xiieeii d.  .Nor  for  Hu'ii  tnafter  could  an  unexpected 

auoHiei  loan  foi  .$l>ifi.uiiu,u(iii  will  be  floated  df vdopmeni  have  the  effect  of  producing 
(  xclusively  in  thi.s  eounirv  (FniiMl  Siaiesp  ’  niiieh  liquidation,  according  to  well-infornt- 

_ _ ed  finaiuieis.  for  the  reason  that  Ihe  last 

. . .  sbake-ont  was  about  as  thorough  as  was 

necessary. 


a  net  gain  of  S.'.luu  in  th«  period. 
;  satisfactory  position. 


A  most 


Provide  an  attractive  fncoTie  return,  while 
combining  the  essentials  of  a  Sound 
Investment  ranging  from 


last  .Mat  ell.  'i  hc  leu  year  boiiils  of  thi.Maieli,; 
one  gave  a^loss  of  less  than  s''ovvin':  jppj,  issue,  amouniing  to  $J.5,U0u,d0o.  wna! 

. . . .  . J  .  ti7.13  and  the  $L’5.i.t'J0,0UU  fifteen- j 

year  lionds  at  L'4,'j4,  both  less  coininission,  i 

-  ‘'Pa-l  of  the  new  $100,000,000  issue  will ! 

MVIil.VI-:  ST0(  K  “AVORTH**  be  us<jd  by  Hie  Doniinion  Governmeni  to; 

take  up  such  amount  of  tin  .$2<i,0iio,000  two-  '; 
year  notes  expiring  August  1,  next,  vvliieb  1 


Buy  Bonds 

BECAUSE  a  bond  ha*  a 


Credit- Cenacia,  Limitee 


The  M-ereantile  Marine  common  stock  isi 
I'Hmaicd  to  have  a  valuation  of  JSO  a 
share.  The  assets  are  given  at  .?202.2,H'),- 
"00,  againr-t  liabilities  of  $157,706,000,  in¬ 
cluding  $43,067,355  hack  dividends  on  tlic 
preferred. 


179  St.  James  St 

Telephones: 


-  MONTREAL 

Main  4735-4736 


AVAR  COST  $7.'>,(K)(»,00(l,(K)(b 

The  war  cost  to  date  of  all  the  belliger¬ 
ents  approximates  $75,000,000,000.  This 
covers  a  period  of  31  months.  The  aggre¬ 
gate  cost  of  the  war  per  diem  now  is  al¬ 
most  $120,000,000,  or  $15,000,000  a  day  in  (i  - 
I  ccss  of  the  figures  three  months  ago.  / 


have  not  liecu  (onveried  into  twenty-year  5 
p.e.  bonds. 

"In  order  to  encourage  participation  of 
American  investors  in  the  loan,  the  princi¬ 
pal  and  interest  are  to  be  made  payablr 
eitlicr  in  .Montreal,  or  New  A'ork,  at  Hie 
option  ol  the  holder  of  the  bonds.  The  loan 
will  not  be  underwritten,  and  this,  it  is  said, 
will  lie  setting  a  new  precedent  in  ('a:t- 
adian  Government  financing.  Local  bankers 
expect  the  American  public  to  invest  exten¬ 
sively  in  the  loan,  and  will  make  arrange¬ 
ments  to  receive  subticriptions  in  this  couu- 


definite  date  of  maturity 
a  lot  of  people  think  it 
is  necessary  to  hold  it  until 
that  date.  It  is  not.  The 
holder  of  a  well  secured  bond 
can  always  turn  it  into  cash. 


I  RKTHLRHFAfS  NOX-VOTIMi  STOCK,  i 

I  Ttie  del  line  in  Hethlehern  .Steel  shares  and 
I  "l  ights,"  i.s  aicoinpanied  by  rumors  of  some 
inside  .selling,  but  if  thi.s  is  tru-a  ccAnot, 
!  be  traced.  The  “11”  stork  Las  no  voting 
power,  and  it  would  he  possible  for  insiders  I 
to  sell  without  impairing  their  position  from  I 
the  slandpoini  of  control.  I 

The  iilaiits  of  tlie  Ilithleheni  Co.  ai'cl 
I  working  to  I'apaeity,  and  foreign  orders  re- 1 
present,  but  4b';‘r  of  total  busines.s.  Unfill¬ 
ed  contracts  on  December  31,  were  in  -ex-' 
t-ess  of  $i;*3,00O,000,  of  which  over  $117,-' 
OOU.iiOo  were  domestic  orders. 


WESBin.THOMSOM 


11  6  COMPANY.  LIMITED  II 

222  ST  JAIWieS  ST.  MONXRCAL 


SHirRlTLIlIAG  PLANT. 

St.  John,  N.B.— It  Is  reported  here  that  a 
plan  to  establish  a  steel  shipbuilding  plant 
on  the  .Miramichi  River  in  northern  New 
Brunswick  is  being  worked  out.  Two  mil¬ 
lion  dollars  is  said  to  be  the  capitalization. 
Montreal  r/on<jy  is  understood  to  be  in  the 
deal.  I 


Corporation  Bonds 


XVp  own  and  offer  Mortgage 
See  It  ri  tie.'  of  the  following  eor- 
poratiotis  at  piii".-;  to  yield  the 
investor  6G  per  annum  and  over; 


RIorilim  Pulp  A  Paper  Co. 
Ames  Ilolilen  AlcCready,  I.iniitoil. 
Rronipton  Pulp  \  Paper  Co. 
.Nova  Scotia  Steel  \  (  oal  (  o. 
Canadian  Cotton*.  Liiniteil. 
Price  Rrothers  A  Co. 

Canada  I'cincnt  I  o. 
AVayagamack  Pulp  A  Paper  Co. 
Prices  and  full  jmrlicnlars  on  request 


ROYAL  SECURITIES 

C0RP0RAT10NiJ!!!524 


J64  St’  Janies  Street,  MontreaL 
12  Klni^  Street  East,  Toronto 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  MARCH  8,  1917 


OF  MONTREAL 

Cslab'Jshad  100  Yeirs  (1817-1917) 

Capital  Paia  up,  $10,000,000.  Rest,  $16,000,000. 

Undivided  Profits,  $1,414,423. 

Total  Assets  -  -  -  $365,215,541. 

BOARD  OF  DIRECTORS: 

Sir  Vinroiit  \fcrcditli.  Bart..  Prcaldettt 
r.  r>.  (iorflon,  Ksq.,  Vice-Prcoldent 
R.  B.  Ariciis.  Ksq.  E.  B. Grcenshiclds, Esq.  Sir  William  Macdonald 

Lord  Sliaup.'ni'.css>.K.c.v.o.  C.  R.  Hosmer,  Esq.  A.  Baumgarten,  Esq. 
H.  R.  Druniir.onJ.Lsq.  D.  Forbes  Angus,  Esq.  Wm.  McMaster,  Esq. 
Capl.  Herbert  Molson  Harold  Kennedy,  Eaq. 

iScad  Office;  MONTREAL 

t..T.,ra!  Mnn«4.,r-Sir  Frederick  WUIiama-Tayior,  U-.D. 
Aa>'aiaiW  (■(’lirral  — A*  D.  Bnithwaite 

(  T  Canada  and  Nawfanndinad 

Br.nr>,  .rd  Ai-'.  f-*  Sa«kaa*  «a  th,  thiHed  StatM 


-•■'I  f,  f'  . 


CHANTS  BANK 

CANADA 


PAID  r  r  .  $7,000,000 

liLtsUiiVL  i  >  .:c  IMAIVIDED  PROFITS..  7,260,984 

. Sill  U.  MOXTAUr  ALLAN.  C.V.O. 

\  r.;T  ••  . K.  W.  BLACKWELL 

M.ti;  •;!  1,  ,  . E.  F.  HEBUEN 

I.  :;„ir  . D.  O.  MACAROW 

timl  llr:iiic.‘ir.-.  ,'i  .il  A ;.;<-jivIos  in  Cunndn,  extending;  fmai  tke  Atlantic  te  tke  Facifle. 

A  ilLM  KAL  ;;a\KL\G  BUSINESS  TRANSACTED 

Sporiiil  Aliriilii  II  ti>  Colirclicna.  Snvlna*  Bank  Deaertmeat  at  all  Braaekca 


I!  5"<=  Fp",  £■'>.  1  a 


BANK  OF  CANADA 


l.VCOni’ORATED  1860. 


Capital  Aiitliorized . . 

Capit:!!  Paid-up  . . 

i.t-s'-i a  a.iid  riulivided  Profits . . 

Total  sids  . . . 


$25,000,000 

$12,900,000 

$14,300,000 

$270,000,000 


linAIJ  OFFICE,  MONTREAL. 
iiimhi'Ii.'n  in  r'liiiiidn  mid  NcfoBadland. 

Tliirl.v-lliri':  ’;r:; iii'lics  in  riili:i,  I’orlo  Kira,  nomlnicaa  Itepablle,  Costa 
liirn  mill  A  rnexarln. 

illU’I'ISII  AAIOST  IMIIE.S. 

AAlil.l  t— .i•lllll^;  il-.IIAAIAS — Aiinnuu!  U.ARIiADUK — Bridaeton’iis 
Il'iAIINit  A  —  ^’  I'l.ii:;  l.iCDNAIIA — SI.  lirorKr'H;  JAMAH  A— KInxatoni 
Sf.  Kll  IS — I  :  .Niiri-rr:  ’II!1MI>AI» — Fort  of  Spnln  and  Saa  Fernando. 
Ill;  Ills  I]  IIOMIL  has — Bellce. 

Ili;rris!i  lii  ia',  *. — :.<-iirKrlnitn,  .\eAV  Amalerdani  and  Roae  Hall. 


MIMHI'i,  i:N(il,  AMI. 
BnnI.  IIIi’k..  I’riiir.i-K  SI.,  IM'. 


NEW  YORK  CITY 
Cer.  William  and  Cedar  Btreeta. 


BlSi.NFSS  Ai  rorVTS  CAKIUEU  I'PON  FAVORABLE  TERMS 
SAAIMiS  Ilia'Airi.AIENT  AT  ALL  BRANCHES. 


THE  BANK  OF  BRITISH  NORTH  AMERICA 


Inrorporuted  fcy  Royal  Ckartcr  In  1840. 


Paid-l  p  Cai’i'i  il  -  .$  l,S{i(i;(i()(i.6(>  Reserve  Fund  -  $3,017,333.33 

ll<  ;iil  Ul  firi - 7>  4il(  Af'EnirRClI  STREET.  LONDON. 

Ill:  AO  (IM  o  •:  IV  FAVAUA — St.  Jamea  Street,  MONTREAL. 

II.  II.  MACKENZIE,  General  Blanaaer. 

tihisorv  (  niiiniiU<M>  in  Montreal: 

Sllc  IIMIIIEIIT  U.  AMES,  M.P. 
y\.  i:.  MIM.I.i:.  Es<i.  W.  R.  MACINNBS,  Eaq. 

111).-  i:,  III'.;  iaiUH'lK's  in  all  llic  principal  Cities  of  Canada, 
i)i<  I  '  ll,;  O'  r.)  and  Agencies  at  New  York  and  San 

I  1  ir  ifn'  i  niO'd  Slates.  Agents  and  Correspondents 
in  i\  1"  ii:,ii  Ill''  world. 

t'nr  (l!i-  (  nliiiiliii  Ttaiik,  West  Indies. 

t;.  ■:  \  I".!.  I  •,  ( 'ii'-iil.-ir  l.cltors  of  Credit  and  Travellers’ 

<  I  .  ti'  I  II'  .-,'jiialil'  in  all  parts  of  the  world. 

Savinf^s  Department  at  All  Branches 

il.  (.|■,’:I!  A  1(11,  Alsiniiirrr  Montreal  Branck. 


Tw 


ofOttassa. 


ESTABLISHED  1874 


Mead  Office  :  -  Ottawa,  Canada, 


•  npil.il  I ’aid  Iji 

lfc;  t  and  l  iidividcd  I’rofila 

I  olal  As.-t'ls  ovi T 


$  4,000,009 
4.8«S,17» 
55,000,000 


Kourd  of  Directors: 

IlCN .  ( :  I-'I  >  Rf ;  I ;  H H  'i  si JOHN  b.  eraser, 

I’rc.sidcni  Vice-President 

SIR  IIIMIV  mi  l';  I IFA'IS  MURPHY 

111  I'l.Ai'RmMlN  HON.  SIR  GEORGE  U.  PERLEY 

SIR  I'..  MiW  E.  WHITNEY 

.VLUAA;'.  i)i:R.;\!  U  LAREN  GEORGE  BURN 
i'.  .1.  i  IN  nil,  General  Manager. 

W.  DUTHIE,  Chief  Inspector. 


Monti'cai  llraiuii  . P.  W.  MURPHY,  Manager. 

Fairmotinf  Avcst.ip  l>rr.n<  li . W.  C.  BURPE,  Managrer. 


Are  you  a  Stockholder? 

Enquiry  Coupon 

To  the  Editor,  “Finiincial  Times,”  P.O.  Box  1627,  MontnaL 
riciisc  give  me  your  opiulon  (free  of  cliargo)  rofarilaf  tko  follow* 

tng  Securities: 


Na.TiG  .  . 


. » , •  •a.ojQtW 


Address 


Nom  de  plume . . . . 

The  Replies  tiLII  lie  pnbllsiied  in  The  FlnancUl  Tlaioi^  imler  tbo 
nom  do  plume  (aot  the  name)  of  the  enquirer,  aai  a  Biarkei  copy  ffnf 

if  recinestcd. 

T.  Kelly  Dickinson,  editor-in-chief,  girea  etch  oB^nfoy  IUa 
personal  attention. 


COTTONS’ REPORT  ’  TORONTO  CUHING 
HARKSNEWERA  j  DOWNBORROWING 
IN  TEXPLE  TRADE’  TOEEMINlMll 

_  I _ j 

Remarkable  Earning  Position  Not- '  Bradshaw  Regime  Means  Almost 


THE  GilHIAN  BANK  OF  COMMERCE 

PAID-UP  CAPITAL,  $15,000,000  REST  -  -  $13,500,000 


BOARD  OF  DIRECTORS: 


sir  Kdmund  Walker,  r.T.n.,  T.L.D.,  Il.C.L. 

President 


withstanding  Increased  Cost  In  All 
Materials — (ireatest  Volume  of ' 
Business  i  n  Company’s  Career  —  | 
Overcoming  the  Labor  Shortage  by  j 
Installation  of  Automatic  Machines 


Complete  Stoppage  of  Public  Works 
— Mr.  Bradshaw  Looks  for  Some 
Reduction  oC  Interest  Rates  After 
War — May  Borrow  Only  6  MilUons 
This  Year. 


John  Hoskin,  Esq.,  K.<  .,  I.I.. 
li.r.  ■ . 

J.  IV.  t'lavellc.  Ksq.,  I,I..I>. 

A.  Kingman,  Esq. 

Hod.  Sir  Lyman  .Melvin  Jones 
Hon.  n.  Ednards 


I'.  11.  V'ood,  Fs(|. 

:■  Ir  J'd' >>  ’ll.  f;il)son. 

h.(  K.«  ..  LL.D. 

Itolierl  Sliiart,  Esq. 

(,.  r.  Gall,  Lsq. 

II.  J.  I  uller.  Lsq. 

William  l-arvieil.  Esq.,  U.C.L. 


Z.  A.  lAsb.  Esq.,  K.C.,  LLO., 
Viee-Fresldenl, 
f  cerge  G.  Fo  ter.  F:sq..  K.F. 

I  bas.  Colhy,  Lsq..  M.A.,  Ph.D. 

A.  C.  I'tiimerrell.  F;sq. 

G.  W.  Allan,  E  q.,  K.C. 

I'.  P.  Jones.  Esq. 

H.  «  .  1  oi.  Esq. 


JOH.V  -MRD, 

General  ManoKer. 


II.  V.  F.  .III. NFS. 

Assistant  General  Manager. 


The  report  of  .Montreal  Cottons  Limited  (From  Our  Own  Con  espondent )  i 

for  191G  will  be  accepted  as  a  barometer  of  |  Toronto,  Ont. — The  policy  of  con.servatisiri 
the  trade  which  the  textile  industry  Is  en- j  ia  th-c  matter  of  proceeding  with  new  public  | 
joying  in  Canada  at  the  present  time.  It  is  work.s,  which  was  inaugurated  by  .Mr. 
something  of  a  pity,  however,  that  owing  to  Thomas  Bradshaw,  when  he  became  City 
!  the  highly  conservative  policy  of  the  dlrec-  Finance  ConiniUisioner  about  a  year  ago,  is 
I  tors  of  this  corporation  in  showing  to  the  already  having  a  marked  effect  upon  niem- 
!  public  profits  but  slightly  above  the  actual  l-Jrs  of  the  City  Council  and  the  Board  of 
i  dividend  requirements,  a  real  insight  into,  <'t'»|rol,  and  the  likelihood  is  that  civic  hor- 1 
’  ,  .  J  ,  -  J  TT  41  L.1  this  save  for  >var  purposes 

I  the  bu.sincss  is  denied.  Unquestionably  the  greatly  curtailed.  I 

I  company’s  real  earnings  were  far  greater  n  the  tieliof  of  leading  husinc.ss  men 

j  than  shown  in  the  official  return.  It  nas:  lierc  tliat  only  by  llie  •;‘xcrcise  of  tlie  strict-' 
I  been  the  recognized  policy  for  many  years  to  economy  (and  the  words  are  not  alone 
I  reveal  profits  .sufficient  only  to  provide  for  used  in  a  iialiiotie  sensei  ean  the  city  maiii- 

1  the  holding  corporation’s  dividend  needs.  I*'*"  iio.sition  in  the  nioni'.v  inarkel.  This 

I  The  report  show.s  manufacturing  profits  ^  reflection  on  'loionlos  credit,  init 

of  $17;>,(j88,  which  is  the  highest  totil  over  i'  ‘f  intended  to  he  indicative  of  market 
'  made  pulilic.  'Tliese  figures  compare  with  tot'dencios,  as  viewed  tiy  local  experts  at 
i  $994,898  ill  ]!il.5,  $:j68.4n  in  1914,  ?:{99,177  in  'bo  I'rosent  lim-e.  OiBy  a  few  years  ago 


1919  and  .$982,999  in  1912. 

Expansion  in  Business. 


Toronto  would  not  liesitate  to  liorrow  .$l.s.- 
I'OO.OOt)  to  $2o,00(),00()  a  year.  liuring  tlie 
year  1916  the  amount  was  about  .$J2,''i0u,- 


The  growth  in  the  volume  of  business  has  j  000,  an,1  borrow  ings  this  year  may  not  be 
liecii  exireuiely  pronounced.  The  manufac- 1  more  than  half  that  amount,  or  sufficient  to 
luring  aceounl  reveals  cloth  sales  of  $4.-  look  after  patriotic  work  and  the  re-finaiic- 
997,829  which  compares  with  $3,055,366  in  Ing  of  recent  .«hoi  t-term  borrowings. 

I  1915,  $2,201,884  in  1914  and  $3,017,703  in  IVill  Not  Tax  the  .Market,  , 

j  1913.  The  year’s  turn-over,  which  includes  Bond  dealers,  although  they  are  naturally 
I  cloth  in  the  process  of  manufacture  reached  anxious  to  negotiate  as  large  a  volume  of 
a  grand  total  of  $5,453,054,  which  compare.^  iiusiness  as  possible,  concur  in  Ih-e  view 
r  with  $4,035,026  in  1912,  hitherto  the  prev’lous  igat  even  tliougli  money  may  bo  bad  at 
'  best  trade  .vear.  rate.s  not  altogether  exce.ssive,  it  w.iiild  rir,t 

I  S.  W.  Kwing,  the  president,  'n  his  ^  he  the  part  of  wisdom  to  tax  the  market,  and 
1  annual  report  refers  to  what  he  terms  "a  henoe,  although  the  expeetation  might  rea- 
I  very  satisfactory  statement  of  the  company's  sonably  be  ontcrtaiiied  from  recent  utter- 
business,”  and  points  out  that  these  rcsult.s  ances  on  that  score  that  a  number  of  loans 
were  obtained  "notwithstanding  the  fact  w  ill  be  arianged,  no  such  iindertaKing.s  are 


rite  ( auadian  Hunk  of  (  niniiieree  having  Uranehes  in  ail  the  important 
Towns  and  Cities  throughout  Cunatla,  as  well  as  New  roiindlaiiti.  the 
I'nlted  States,  Lngland  and  Mexico,  offers  unsurpassed  facilities  for 
the  transaction  of  every  description  of  banking  business. 


UNION  BANK  OF  CANADA 

Head  (IfHcc:  \\  inniprS 

PAID-UP  CAPITAL  ...  $5,000,000  RESERVE . $3,400,000 

TOTAL  ASSETS  (OVER)  -  -  -  $109,000,000 

Honorary  I’rrifldrnt — SSIt  WIM.IA^I  I::  PrciMldont — £:«q. 

%lcc-I*re»ia«iiiFi— K.  T.  MILKY,  raq.;  O.  H. 

II.  It.  MIVU.  4;rnrral  rilaiirgpr. 

.1.  W  .  !>  \  1|  1 1,'i  .\Mslstatit  <»pnernl  ^I:ui;i]Rrr. 

Attention  In  purtieularly  ilru^tn  to  tlie  faeilUies  oHcrctJ  t>y  tlic  Uar.k**  I'orcisn 
EZxcknnso  Hepurtnient  hotii  in  Canada  and  I0n/;land. 

I'jAporlern  and  linporterfY  are  incited  to  a\ail  tlieiiinelteft  of  the  Commercial  Informn* 
tion  Bureau  at  wur  I  ;<d,  llraiicli,  o  I’i’iiiet  .N  Mni-i.  !■..<  . 

London,  IJii|;Iaiid.  Jirauclicn  .•..<!  IVIiicch  .St..  l;.<  . 

Ila>  iiiarUet,  • 

AVith  Branehe^  in  f'anHda  extriidiiie  from  IlnUfu^  to  I'rinee  Ttupert.  the  Bank 

offers  excellent  faeiiitieM  for  the  traiiMHctJcDii  of  r%er.v  deKeript l.>n  «»f  Hikiiklni;  husiineaa. 
The  flunk  ha:M  eorreNpotidentn  In  all  tlie  CHiew  of  imjiorlanee  tlir<iiifc:h4u:t  <  anadu,  the 
United  Kingdom,  the  Continent  of  h^urope,  the  llritKli  CulnnieH.  ;*nd  the  United  states. 

Colleetionn  made  In  all  partis  of  the  lloiiiiiiiuii  and  recurn^  prouiptl^’  remitted  at 
lovrcMt  raC<‘R»  of  exrharuTc. 

■■naBBBaEaaB9BBHENBaaBBkaa»B»aHBBaBaB4BBBNBBiBHa 

I  THE  DOMINION  BANK  I 


HEAD  OFFICE 


TORONTO 


!  that  the  manufacturing  account  shows  a 
I  heavy  increased  cost  for  all  materials  more 


in  reality  under  consid-eration. 

With  regard  to  future  interest  rates  foi 


particularly  raw  cottons,  dyes  and  bleach-  municipal  bonds,  two  views  appear  to  pre- 


Ing  materials.”  .Mr.  Lvving  states  that  “the 
demand  so  far  justifies  confidence  in  the 
outlook  for  the  present  year.” 

The  annotineement  is  made  (hat  to  assure 


vail.  It  ir,  held,  and  .\lr.  liiadshaw  is  in- 1 
(  lined  to  be  an  .apostle  of  that  theory,  thatj 
there  aro  Influences  ealeulated  to  lower  the 
average  rate.  Ani'ing  these  are  the  res- 


a  full  prodtieiiou,  menaced  through  a  short-  ration  oi  new 


ness  of  lalior.  I  lie  eoinjiaiO’  has 


li.'li  sl'ivMi  in  ly  dirt 


the  mat  ki  '1  ea'i- , 
liou  in  I  lie  mat  - 


eonsideiaide  expense  a  large  (juautity  of  an-  i.  r  of  iin]»rov''incii(.i  ami  nt  w  d.  velnpments 
lomallc  m.aehinery  which  was  contracted  foi'  ai  'l  the  (|iib‘l  but  extensive  liquidation: 
on  v'fi  y  favorable  tenii.s.  wliicli  lias  been  in  (‘videnr-e.  ! 

The  e.aiiipany's  figiiro.s  follow:—  !  The  other  view  is  more  familiar,  bein'-' 

I  that  the  enormous  desiruetion  of  property 
PROMT  AND  _LOs.s  j  capital  for  r-- 

$  $  $  $  construetion.  and  that  (Ins  demand  will 

«  'ondemy  ...wards  higher  rates 


!  Uond  Interest... 


— ^ - -“J-  — ! - 7’..  .  for  an  indefinite  period. 

<i!)0,().'i2  407.786  381.472  :)n.6.3is  ’foronlo.  let  the  wind  blow  which  way  il 

' .  11’!?"  will,  appears  to  have  launeh-d  this  year  on 

448,782  354,008  337,308  348,3.'.»  a  campaign  of  thrift  so  that  aft(  r  the  wer 
. 'mooo  3:»0,0..>0  ;j,„,  ,„.s,  toriiis  pos- 

118,7,S2  24,008  7,308  18,259!  sihle  111  eonsolidaiiiig  her  ddits. 

•MAMTACTI  RING  AfC'OFNT  - - 


rioth  Salpff. . 

1  (Moth  in  Urocesa,. 


'  Raw  Cotton . 

I  Salariea,  etc . 

Taxea,  r*tc . 

Deprociatitiii . 


1010 

$ 

4,3fi7.S2:l 
1.05.', ,2.11 


3,0.55,360 

y5l.l77  1.202,382; 


Mainly  About  Banking? 


Gross  prolits .  473,0X8 

[  4„'i01.'j3T 

AS-sirrs 

1016 


6,t>3,(),'i4  4.006,484  3,494,766  I  I 

9.51,117  1,202,882  1,100,89,5  — —  — — ■ 

7.5(u.T;;i7  2,80,3,602  2,39,3.71 '  Vatllaneourt.  the  presi.lcnt  of  the 

3,137.046  1,922,045  1,678,103  Hoehelaga  liaiik,  has  gone  to  Laliturnia  for 

;l73;.t'^  295:490  267,689  iciiiainder  of  the  winter, 

473'I;X8  394’898  ' '188  420  '  Sir  Vlnceiit  Meredith,  Bart.,  president  of 

- ‘Ill  .. -  ■  '  the  Bank  of  .Montri'al,  was  67  on  Wednes- 

4,50i,'j3T  2,803,602  2,393,871 1  f]ay.  At  the  present  tinio  Sir  Vincent  is 

1915  1914  holidaying  at  Aiken,  South  Carolina. 


,  Cash . 

I  Book  I  >ebt5. . 

I  Real  Kstate  Balance. .  . 

I  Cloth,  waste.  .  . .  ,  . 

j  Cotton  in  l*roce«a . 

'  Raw  <  otlon. . 

I  Supplies.. . 

i  I’nexpirud  Insurance... 

WorktPR  AsKcta . 

Biila  RfH*.,  (Jiy . 

Cottajtea  . 

j  Mill  Land,  etc . 


981,750  1,286,815 

487,738  (>:n.l40 


3,389.525  8,422.119  2,850,698 


*  K.  Hay,  General  .Manager  of  the  Imperial 

802,8,50  Bank  of  Canada,  has  been  elected  a  dinm- 
t46'iT2  .Assurance  Company  and 

TSMoO  ibe  British  America  Assurance  Company. 

229:958  R.  .M.  Keelcsione,  manager  of  the  Bank 
4.208  of  Hamilton,  at  Teeswatcr,  Out.,  has  been 
650698'  transfcired  to  natllefoid.  G.  C.  Webster  of 


.38,807  31,805  84,074  Orangpvilif 

213,035  211,39.5  211,395 

4,378.744  4,209,720  4,180,614'  ICCSWater. 


84,074  Orangeville,  taking  over  the  manageinent  at 


5  hlK  EILMIM)  B.  O.SLER,  M.P.,  ProNidcat.  ■ 

S  W.  I).  'tL4TTIlEtV.S,  Vk’e-Prosident.  S 

■  C.  A.  BOtiEBT,  (xvnerul  -Manager.  ■ 

m  _ _  ®  i 

[  THE  LGl^DQN,  ENGLAND,  BRANCH  1 

S  of  the  BA\K  at  73  CORMIILL,  J 

■  E.C.,  eondi’tts  a  (ieiieral  Banking  and  For-  ■ 

■  eign  E.vtliunge  Busines.s  and  has  ample  S 

a  futilities  for  iiundling  eolieetions  and  remit-  £ 

■  tanees  from  Canada.  ■ 

■  HaBaB«aaaB<aEaaaEBKna»xaHiaaH»asrBaRaiEaaHBi«HaaS 


The  SterlixoBank 

OF  Canada 

Head  Dflice  •  •  Toronto 

I'ho  ucUIrP  of  :i  fmiik  la  olloii  lit'Jpful  lii  tiie  ikoiiilioo 

of  iiroLlreiiK. 

Montreal  Office:  120  ST.  JAME.S  STREET 


-  INCORPORATED 

iSoo 

I  T  TTv^ 

BANK  ofTORONTO 


1  ( tppii  Accounts.. . , 
!  AUvanrcfl  . 

i  Current  liabilities 

,  Indirect . 

I  Rond  Jnsur. . 

I  Capital  . 

I  Salf's  (lUarantfK' .  . 

’  Insuronco  Ues. .  . , 
j  r.  &  L.  Surplus. . 

!  Net  Profits . 


8,020.112  7.875,041 
LiAisii.rriKs 

$  $ 

594.632  393.168 

...  628,737  797,999 


3,00t>.000  3.000.000  3.000,000 1 


7,726,782  I  Edmund  M'alker,  president  of  iheCan- 

j  adian  Bank  of  Comineree,  addressed  the 
*  I  Trust  Company  banquet  at  the  Waldorf  in 
^55:^3®  I  New  York  City,  on  .M.inday  night.  He  out- 
lined  the  steps  taken  by  Canada  to  meet  the 
"f4’o74  '  problems  arising  from  the  war. 

879,832  i  T-I,-  1,-,  l-onna.'or, 


The  customary  privilege  to  Canadian 


This  paper  costs  $3  a  year- 


298.013  297,767  297,568'  banks  for  tho  Issiic  of  oxce.ss  circulation  will 

2,'214:426  2,170,170  2,162:864  |  extended  for  thc  pciiod  from  March  1  to 
’u6,782  '24,008  ’  7:306  |  August  31.  The  amount  of  excess  permif- 

jj,  comhined  unimpaired 

$3  a  year-  Cut  out  the  capital  and  reserve  funds.  This  Is  the  excess 
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Tiios.  F.  H')\v  .  ,  .  .  .  (,('n»TRl  XTanagrr 

John  It.  I.amu . Nupt.  of  llranchos. 

'r.  .\,.llii:i>,  ('hii'f  liisp'ctor 
II  AN  k  IRS 

NKW  A'ilUK — National  tiaiik  of  Cotnmtrce. 

CHICAtfO-  First  National  Hank. 

LllNDeiN,  Esvi.  London  City  &  Mi'iland  llank.  Limited. 


ITIK  sAi  i;  i\v  KsrvirvT 

OI'  SVIAI.I.  SI  1|S 

t'-  !'«  iii".-i  penpl'-'  a  iliflifult 
lif.'Pl'iM.  ati'l  tnat.y  iiav-’  lost 
nil  111'  il-  timnoy  tiirougli  un¬ 
wise  iiiv' .  t  im-iit,-'. 

If  .veitr  fmid.t  sn-  dcpo.->itod  In 
Til'-  ttniik  i-'f  T-'roiiiii  siavings 
!>' p.-'i  tni'i.t  you  will  i  •  oe  ive 
intir<-^t  lia  1  f-y  ■  nr  l.v  on  your 
bTlaii.'s,  iiinl  will  know  that 
o'.tr  m-oi- y  i.=  .-afe. 

Ctur  larj^e  As^et',  and  Ueserve  Fund  af¬ 
ford  a  comfortable  feeling  of  security 
to  our  customers. 


coupon  on  back  page  and  get  it  weekly. 

■  '  -  - 

THE 

MOLSQNS 

BANK 

lac«rp«r>tc<l  Act  of  Parliament.  1858, 

m 

Capital  Paid  Up  $4,000,000 
Reserve  Fund  $4,800,000 

HEAD  OFFICES  MONTREAL 


Besides  Its  96  Branches  in  Canada, 
the  Molsons  Bank  has  agencies  or 
rcpresentatlpes  in  almost  all  the  large 
cities  In  the  different  countries  of  the 
world,  offering  its  clients  every  facil¬ 
ity  for  promptly  transacting  business 
in  every  quarter  of  the  Globe. 

E4wag4  C*  Fiatt  -  Geaenl  Kanairer.' 


circulation  which  for  a  number  of  years  lias 
,  been  permitted  during  the  remaining  six 
months  of  the  year  for  crop  puipoiiies,  and 
I  which  since  the  war  has  been  made  an  all- 
I '  the-year  round.  It  now  affects  only  some 
I ;  h,alf-dozen  banks  wliich  have  not  covered 
j  their  excess  by  deposits  in  the  Central  Gold 
Reserve.  i 

I  Prior  to  leaving  M’innipeg  to  become 
!  manager  of  the  Toronto  Branch  of  the 
:  Union  Bank  of  Canada.  Douglas  M.  Neeve  ' 
:  was  given  a  mahogany  clock  by  the  staff 
'  of  the  Winnipeg  branch.  Customers  of  the  i 
j  hank  gav-?  >fr.  Neeve  a  rnrti"iT  sift  of  | 
Noting  his  departure  from  M’innipeg,  The 
i  Manitoba  Free  Press  Savs: — “The  regret  at 
!  thc  departure  of  Mr.  Neeve  is  unusually  ' 
deep.  His  personal  qua'ities  have  won  for  I 
him  a  very  high  place  in  the  esteem  of  | 
Winnipeg  people,  who  will  extend  to  him  ' 
a  warm  welcome  on  future  visits  to  this 
'  city."  j 

j  One  of  the  largest  real  estate  deals  which 
'  has  taken  place  in  Calgary  for  some  time 
I  was  completed  this  week  when  it  was  an- , 
nounced  that  the  Canadian  Bank  of  Com- 
I  meree  had  purchased  the  old  Burns’  Build- 1 
I  ing,  at  the  southwest  corner  of  Eighth ! 
Avenue  and  Centre  Street  from  the  P. 
j  Burns  and  Co.  Limited  for  $160,000.  The 
j  bank  has  occupied  the  property  as  a  tenant  i 
ever  since  the  Calgary  branch  was  opened. 
It  is  expected  that  a  new  building  eventual-  j 
ly  will  be  put  up  on  the  site,  offering  a  j 
new  home  for  the  bank. 

F.  B.  Francis,  for  the  past  six  years  thci 
senior  inspector  of  the  Canadian  Bank  of? 
Commerce  in  Winnipeg,  has  been  appointed . 
the  senior  agent  of  the  bank  in  New  York  | 
City.  Mr.  Francis  began  his  banking  career 
in  Diinville,  Ont.,  and  was  subsequently  in  ! 
Montreal.  Winnipeg  and  St.  John-  From  .the! 
latter  city  he  returned  to  Winnipeg,  suc¬ 
ceeding  the  late  J.  P.  Bell  as  inspector.  The 
latter  went  from  Winnipeg  to  Mexico  as 
manager  and  then  as  senior  agent  to  New 
York  city,  .where  he  died  a  few  months  ago. 
Mr.  Francis  will  be  succeeded  in  Winnipeg 
by  J.  B.  Corbett,  who  is  now  the  Junior  in¬ 
spector  in  Winnipeg. 
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GOVERNMENT,  MUNICIPAL  and  other 

HIGH  CLASS  SECURITIES 
BOUGHT  and  SOLD 
Correspondence  invited  ” 
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ADDRESS 

Thc  Manager,  Bond  Department,  Toronto 
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11  STANDARD  BANK 

^  OF  Canada 

HEAD  OFFICE  •  TORONTO 

This  Bank  offers  every  facility  ia 
the  conduct  of  accounts,  of  manu- 
facturers,  farmers  merchants. 

'D  ISTS  SAVINGS  DEPARTMENT  at  every  Branch.  23s 

MONTREAL  BRANCH 

E.  C.  GREEFI,  Manager,  136  SL  Jemoe  Street 
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HINTS  TO  INVESTORS 


Th‘'  l>li!ri 
ttl!M:r.,:i 
I'ii  nioi.'-’ 
Kliiij,  1  ■ 


ill  b-  p1'’T'rfl  to  RPrwcr,  rilhfr 
:-  '  'iluiiiii.  ,.r  by  letter  wlitn  the 
'  ■  ■-■  I  'lHiiie  it.  any  oti'iniry  re- 


IlollinKcr  Dividend 

B.C..  QLLBKf.  Wo  oaiiiiDt  do  iioUcr  than 


donds  and  that  our  ennipaiiy  will  endeavor 
li.%  iho  application  of  strict  business  methods 


Gravdk  .Xu.ek,  Qiebec,-  So  our  old 


will  n  .1  !•  iki- 

iiniHf  ■  Mru  l 


a.'  aTi  f\ ir|<'Tn  •■'f  ji'-od  faiih. 
ii-s  >  -^npl^jn^■  With  ihc?«  rules 
}•:•(. iiipi  allviiUoh. 


!L  .iimuhl  be  under-  |  refer  you  lo  thc  staleinent  of  the  pre.^'icuMii  '  eompany  in  the  eategory  of  divi-  friend  the  Panama  Bond  is  still  heard  from. 

.  ihHt  'I'he  I'inniicial  Times  j  of  Hollingcr,  published  elsewhere  in  this  drnd  payers.  In  this  conneetion  we  believe  vou  realise  that  vou  are  askinc  our Otti- 

i ''  l'«“''Hn  you  will  find  a  comph  to  ’>['(■  M;>.iostic  people  to  be  very  sincere,  and  j  njon  on  a  lottery?  ‘Part  of  what  vou  biiv 

.iVinvnM.  ./i"  ..T'm  «'>‘P>anation  of  thc  comi.any-s  attitude  :  "iil  the  directors  really  are  convinced  that  from  the  Provident  Financial  As.sociation 

li<’  full  n.iin*'  and  address  of  towards  dividends.  ,  ^  ha\e  a  good  chance  to  succeed  in  the  ujiYiiiod  j,.  ^  bond  bv  which  vou  will  even- 

-  nr  «..oci  fail!,.'  -  I  virgin  torniory  of  Notre  Dame  de  Grace,  tually  got  .$S0.  if  vou  are  still  alive,  and  if 

;  With  Ines«  rules  jifeel  of  fauadii  '  Ihe  l  inamtal  lime.s  has  no  opinion  to  offer;  ^ot  vour  heir?  or  assigns  will  get  it  You 

It.  .  ..  question  Ot  location.  1  our  CUCSS  is  ;  *ytirrUf  trot  nnvf  ....  ...nr 

_  Holder  or  Fivr  SH\KRi?.  Hamilton.  :  u-st  as  trood  as  ours  on  that  point  ;  mgni  coiueu  ahl>  get  it  next  ear  (  r  t  he  >  car 

Vou  outfhi  to  be  fairlv  close  to  the  devrlnn  '*  ?•  ^ ri  \  '  ^  point.  j  after,  or  the  year  alter  that,  but  there  is  an 

eC  read..  Snentrof  Steel  oU'ana^  Ma.ieslic  1  hcatre  is  a  pertec  ly  legi- '  overwhelming  probability  that  vou  will  not 

I  nuiub  oiM(  Cl  ui  V  anaaa.  as  \  uu.  iii\  is  •  lu'  inriaU'  proposition.  It  is  being  hnanced  '  frpt  it  until  i<»sia  *"  ..-La..  ..♦Vo,-..  .i.voii.. 

oKE.  (K  f:.:— The  I  centre  Of  the  company  s  organization.  Ve,.„  rea.<=onable  basis,  and  should  offer  i  ^..oupu  '  V'  v^lV,’  )  no  ,!  e  ^ 

Limited  ends  its  i  most  certainly  do  look  for  a  rajiid  rcc(i\  er;.-  a  lair  cham  e  for  lair  dividends  if  the  man-  Lpp  rirnwn  for  redemolion  Tbai  i  i  '  n 
'J’lie  annual  report  both  for  common  and  prelerred  stocks  of  thi>  agement  i.<  .^ound  and  thoroughly  e.xpericnced.  Mi/rto  -et 

^holders  until  the  company  when  the  general  market  again  Hut  it  is  not  a  "widow  and  orphan’’  stock.  i -'"V  In  tZ  .  v  .n  ^ 

es  place  the  fourth  becomes  actixT.  , '''•'‘’n  that  'u'll  Ik.  depends ,  \\  ,,  „,ay  acid  that  there  is  evidence  of  a  |  ^  ^nXSed  a  ,  c  w  i^c  h 


.nne--F|oI(len  McCrcad.x.  ^  ments  of  Steel  of  Canada,  a.s  \our  city  is  th,'  i?,ji 

A.  li'  i.P!.  :.  (Kf:.:— The  j  centre  of  the  company’s  organization.  Ve 

.\ip.es-Ho!<ip;  -  M '  I 'ready  Limitecl  ends  its  i  most  eertainl.v  do  look  for  a  rajiid  rc'cox  a  i; 

fiscal  j  ear  on  April  .SPtli.  'J’lie  annual  report  I  both  for  common  and  preferred  stocks  of  t!ii>  age 
i.s  not  given  to  the  shareholders  until  the  I  company  when  the  general  market  again  Hut 

annual  meeting,  which  takes  place  the  fourth  I  becomes  active.  When  that  will  be  depends  v „.  -  ,  ^  . 

Thursday  in  iune.  We  believe  the  company  entirely  upon  the  International  poliii.  al  great  dea'l  of  professional  iealousv  in  this  A. 

ha.s  had  a  .arc  s- lul  x ca-  but  we  can  give  you  situation.  W  e  think,  however,  the  worst  niatter.  w  I, id,  is  very  foolish  and  ,‘,ol  at  all  Governme.,,  .o.?, U  o 

iiocielini-eub.a  whr  nclividendsxvillberesumediis  over,  so  far  as  iiny  further  market  slump  convincing.  ,Inn  v  "ir  ^ 

on  the  prelerred  stock.  W  e  believe  it  is  j  is  eoncerned.  The  market  has  binn  sohl  to  a  ^  i  ,w"c  V;  1 

reasonable  loo'  for  a  jiaymeiu  on  back  “standstill,”  and  even  on  untoward  or  iin- 
aecouiits  x'iiliin  t!;e  ne.xt  feW  months.  I  favorable  market  dcvoloiiments.  \cr  do  not 

—  -  i  look  for  any  deeline  in,  beyond  a  shrinkage  I' 

(  iKiadiaii  lloinestake.  'of  a  i>oinl  or  two.  .\  d\dl  market  i?  noi  a  ''T'’ 

•\  V.  CXWNOIO  )•„  (>\T.  — The  proper-  dangerous  market,  has  not  nearly  the  dan-  * 

,V  ,e  ,:e  Canadiair  Homestake  Company,  gerous  features  that  a  bull  market  contains.  |pnc 

con.pri-cs  J'.I  a-res  in  -iaffrav  township.  And.  furt hermore.  t h('  teiulcn.  y  ,s  for  si il  cr  I 
K-nori  Oj.tano.  During  1!U;}  a  Pnees.  due  to  the  logical  results  of  a  so!.l-“y' 

il,r<(-  op  p  '-:ii'i;t  s!,;.ft  was  sunk  to  ”10  out  condition  and  the  tremendous  accumu-|f  : 
tc-i  'P  ,.  lop!ip.nt  v.ork  done  at  the  ”(10-  Hticm  of  jirotits  which  go  indirectl.x  behind  CM'' 
loo;  l-A,!.  ’I'i  I-  eoniiiaiiv  is  controlled  bv  a  the  securities  in  .picstion.  Wo  w  oiihl  adx  i.-o 
Jl  i;i:.!o  "oo.iic;  the  treasurer'.?  ollice  .vou  to  sit  on  your  certificates  a  little  longer.  d'“ 

•bfiT"  'ni  "x^,.  Huff'afo,  N.V.  There  when  you  will  be  reiiaicl  for  \  ,p.ir  fail i  IP*’' 

have  b,  :  I  ri  r>-ni  "news”  dexelopment“.  “ 

-  I  Majeslie  Theatre  (  o.  Vf 


Province  of  Quebec 

4%  BONDS 

Due  1st  March,  1934 

PRICE  TO  YIELD  5.20% 

FULL  DETAILS  ON  REQUEST 

DaMZ^TION.ScCURlTlBS 

GOBPORATI07V  UU^rTED 

CANADA  LIFE  BLDG..  MONTREAL 

TORONTO  ■•TABUtHCO  1901  LONDON,  CNG. 


accounts  X'iiliin  i!;e  ne.xt  few  months. 

(  iitiadiaii  llomestaKe. 

.1'..  C '\ Wap  )•,.  (>\T.  — The  proper- 
t.'.  o:  tie  ( d.ioidiaii  Home>take  Comiiany. 
c'linpri-e-.  'J''!  a'-res  in  iaffray  townshi[i, 
Kenor.i  di'tri-t  Ontario.  During  Ihl-'J  a 


oi  m.i.'  .01,1  iMrti  Iioie  IS  ui  a  |  ,n„i,py  compounded  at  o  p.  e,.  xvhieh  II 

great  dea  ..f  professional  , calory  in  tn  .s|  j,  ^^,1.  ,hat  you  can  now  gel  on  Dominion  R  -  -  "  . 

matter,  w  I, ,.d,  is  very  foolish  and  not  al  all ,  Government  lionds,  doubles  itself  in  four - _  — _ _ 

I  teen_  yi'ars  and  a  few  days;  it  will  double 
itself  tix'o  time’s,  roughly  speaking,  between  — 

Kiordon  Prelerred  now  and  ItksT.  One  dollar  noxx  is  therefore  IL  /■  •  9  A  9  •  • 

SxiKTX  .siaciMi.  Mcvtkeai..  The  pre-  "orth  ?:;l’  in  70  .vears,  providing  no  intere.st  I\/|  Olflll/  ^ 

f,  rred  stock  of  the  Kiordon  I’ulp  &  Paper  collected:  so  that  the  iiresciii  value  of  a  IT  A  Ct  i  11  1  y  L/  v/  U  L  W  LI  1  1  L  1  w  O 

('oii’)ianx  has  ccnainl.x' not  advanced  to  the  non-interest-hearing  bond  for  eight.v  dollars  " 

pne,  lexel  to  which  it  is  entitled  in  viexv  of  tfue  in  l!ks7  is  about  .SL’.oth  The  rc-sl  of  the  "  '  — — — ^ 

the  si  rc'iig!  hened  posiiion  of  the’  com))any.  forty  dollars  which,  the  I’rox  ideiit  Financial  The  Wii.l.ixx,  Roc;v:i;s  CcMi’xw  proiiose  an  influence  on  the  coming  year’.?  business’ 
W  ill’ll  the  common  stock  of  an  industrial  is  .^ssoclalioll  charges  .x  on  is  the  price  of  a  lot-  lo  converi  the  ma.ior  )iart  of  their  lloatiiig  Canned  salmon  imports  vcill  be  reduced  50 
i  I  times  t  ill- preferred  in  amount,  and  is  eon-  ler.','  ticket  for  the  c  hance  of  draw  ing  $),(>. .MK,  liaidlilies  iiitc  long  lerm  inciehteiincss.  Thc  p.c. 

■i  lcrcd  so  thoroughly  assured  of  a  .‘Steady  on  the  Miili  of  .Xiigusi  c'r  loth  of  l-'chruar.x-  phin  i-oniemiilati's  the'  issue'  immi’ciiatelx  of  - 

income  as  to  be  wiirtii  about  I’.'O.  the  pre-  "f  each  year,  or  some  lesser  "prize".  Up  .■iitidO.iMKt  of  ti  jier  i-eni.  bonds  as  a  part  of  a  (T’.ntkxi,  Le.xthek  Cci, 
fern  cl  sloe  1.  may  iTascinably  be  Icokcil  on  as  do  not  adx  ise  on  lotteries,  and  wc  regret  that  total  issue  of  $!HMi.i)(i(,.  Th.csi'  bonds  xvill  serves  particular  mention 

gilt-edged,  in  which  c-a-e  it  has  no  business  the  Dcimitiion  laws  against  lotteries  arc  mature  ox  c’r  a  period  of  tiftocn  years,  and  w  ill  |  made’  a  gain  of  oxci’  200 ' , 


at  a  X  icld  of  almost  .b  p.  i  .  Uiordciii  ^  evidently  not  suliicieiitly  stringc’iit  to  make  bi>  sc'cureii  h.x’  the  c 


(T’.ntkxi.  Le.xthek  Cci.’.s  statement  de- 
rves  particular  mention.  This  company 
adi’  a  gain  of  oxci’  200',  in  net  oxer  1915 


<  ic.poxxer  a'  Inxe'lriienl.  ■  1,.L..  ?c1ontkf;  \1.. — W  e  know  n|  no  rca^oii  dcprociaiioii:  it  is  oxiieCcd  to  earn  even 

lxxf-T>,t;,  Tkpo.'.to.  Though  xve  helieve  I  w  hy  the  Majestic  Theatre  Company  .iiould  !  more  thi>  .xmar:  <xen  during  the  lormaiivc 
liia'  'lo’p.r.'d  '!’:-i:inx\  a.x'  debenture.'  are  a  I  not.  in  their  prosiiectus.  mention  the  fac!  ^  xcar'  in’lorc  I'MO  it  regularl.v  c’arned  tvxice 
'oiiiid  .  ■  u.b.y.  anil  offer  allractions  as  a  ithtd  one  of  the  directors  i.'  also  a  ciiri’i  ior  of  ‘  or  three  time'  its  iirefeirc’d  dividend.  The 
'  triciiy  i’.vi .  ’  ill’ i-'iic.  xvc’ think  your  other  j  another  company.  It  is  done  in  the  b,  .■-i  ;  pa;,cr  iiu.'iiu’ss.  when  carried  on  by  an  all- 
'Ugyf  'l'o’i,  i.o.  ,  ix’  -  I’owi  r.  much  more  I  linaiicial  circles,  and  such  praciice  i'  ,|UiU’ i  round  organizaiion  like  Kiordon.  is  one  of 
iic  op, able.  The  marki’t  for  the  'J'ramwa.v  |  profier,  as  indicating  to  iirospectivc  sub',  l  i- '  i  ho  mo.'t  stai,le  of  modern  industries  and  this 


“  preferred  dividend  in  I ffl (J  almost  ]  transactions  in  raiiamu  "bonds"  illegal, 
over,  after  a  generous  allowance  for  - - - 


ly’s  lixt’ii  as.sets.  '  after  allowing  for  extraordinary  depreciation 


_  ,,  learned  H“  preicrrcc)  ciivnienci  in  iniii  aimosi 

lic.ure  l  o.  times  over,  after  a  generous  allowance  for 

We  know  n|  no  reason  clcprociaiioii:  it  is  oxiieCed  to  earn  even 


'oiind  .■■■■  u.'.' 
'  trictiy  i’.vi  .  ’ 

sUgyf  .'I'o’i.  i 
Jic.-opi  able, 
dciicili  nr,  ' 

large  ■’.mount 


cr  of  ‘  or  tlirci  times  its  iirefeirc’d  dividend.  The 
bi  si  I  pa;, or  iiusinc’ss.  when  c’arrieci  cm  hy  an  all- 
,|UiU’ I  routiii  organizaiion  lil,i’  Kiordon.  is  one  of 
isei  i-  '  I  hc’  most  staple  of  modern  industries  and  this 


, arrow,  despite  ihe  hers  of  the  c’ompaiiy’s  stock  that  the’ dine  tors  '  picfcrri’d  liix  idend,  xx  hich  is  lirst  I’harge  on 


one  o*  t 

loinoai.i, 


.NEWSPRINT  STOCKS. 

Itcliirii  ,,i  lt!,.‘!;>2  Ions  shown  on  rcbriiiir, 
lowest  Point  .tiills  Stocks  Max,’ 
l{(■ill‘llcll. 

It  1'  ob.stixcd.  from  I'ignii's  comnilcd  I 


Tin’  increased  costs  of  materials  and  lahcir  j  charges.  (In  an  income  of  over  $3.‘l  a  share 
which  have  characterized  the’  doing  of  busi-  for  the’  commeu  it  paid  cut  only  $7.  Those 
lU’s.'  in  iirai’tii’ally  all  lines  of  industry  for  j  who  argue  that  war  itroliis  should  he  well 
ihi’  lasi  three’  .xears  aiitoniatic’all.x’  increased  Glisc’c, unted  must  agree  that  this  company  has 
ihi  iii’i’d  for  additional  xvorking  catdtal.  mid  j  |,iirsiu’d  a_  e’onscrvaiive  course  xvith  its  war 
thi’  direc’tcrs  bc’lievc’  that  it  is  lic’tti’r  lo  |,ro- 1  .s'liriilus.  Thc>  report  b’lids  credence  to  the 
X  ielc’  this  ilirougli  an  issue  of  hoiids.  w  hich  ^  rumors  that  tlm  next  ciuarterly  extra  will  he 
c.’in  l,e  relired  annuall.x  out  of  the  suridus  ’  ai  least  and  iierhaps  $;>.  The  last  quarter 


o)  !!io  I 
durini'  t'nc  tiv"  , 
oil!  i'l  ,  'ak  o  '  ’.xar. 


lint  'if  cji  be  ni  urcs  issued,  xx  hereas  in  question  had  had  somo  associat  ions  w  it  b  a  | ,  arnings  aftcT  about  Sit, 0.000  of  bcinil  inter-  '  ■  -  i  s  ,  oinpiii  ii^  n.' 

,  for  I  ix  ic-l’owc'-  is  almo.st  limit-  suc’ccssful  concern  of  a  like’  i  harai’tc’r  to  thocsi.  seem.-  to  bc'  a.-c  secure’  as  anx  body  could'  ’  ■'  -  imiiilactmcrs  .\s,a,i  lai  ion. 

p.  1- -diilities.  The  stock  represents  company  in  the  process  of  llotaticn.  rca-oiialdy  ixpi’ct.  There  is  oiil.x'  a  million  thai  iio.al  ncspriui  papc’i’  on  luind  al  all 

•  uio';  siic-ccs'ful  public’  utility  Tlu’  prospectus,  in  this  case,  states  t  iiat  i  dollars  of  ihi’  stock  another  $,500,0(10  is  Anici  ic  an  and  (  aiiad  Ian  mi  I  Is  as  of  Fchni.T  re 

i:  Tnc  Dominion  of  (.'anada,  and  Win.  Bell,  ipresident  is  a  "dirc’cior  1  udo- au,  lioiisc’d  but  uiiissueei  .  and  most  of  it  is  ..  .  ' 

pillion  will  almost  duplicate  the  peiideiii  .Ymusement  Co.,  operating  i  he .  c  loscly  held  by  the’  Kiordon  and  aliic^d  ’  .  o  o  .  tons . ■  i.ioi,  cd 

ill,’  old  Montreal  Power  Slock  Strand,  Regent  and  Moulin  Kongc  Thc’at  res”  j  family  inlcrc’sts.  Stock  xvas  offered  in 'about  i.  ooo  ions  as  conipaicel  ciili  slocks 

tivc-  or  six  yc’ars  firevions  to  tlie!.\s  5ir.  Bc’ll  is  a  director  of  thc  liideqic’iidcnt  small  etuanlities  during  h'ebruar.x  at  9(1.  at  ilic  cnid  of  Urcembci.  This  is  ilic’  Inwesi 

’■’.xar.  1 1  is  a  safe’ sc’C’urity,  giving  '  .\musement  Co.  there-  is  no  legal  or  iiioral  ;  w  orbing  up  to  !i2.  In  a  less  uninteresting  q,.,,  siocl.:-,  liaco  oxer  rcaclnd 


cT  a!,out  $1(10.00(1  of  bond  inter-  , "“"''■'b  ligiircs  .  oiiipilc,^  lo 

o  bc’  a.c  secure  as  anybody  c,,uld  '""'  .'lannla.'turcrs'  .\ssoc  lancii. 

ixpc’c’t.  There  is  oiil.x'  a  million  thai  loi.sl  ii;  ,,  siiriiii  papc’i’  on  hand  al  all 

ihc’  stock  anotlier  $.500,000  is  Anici  ic  an  and  Canadian  mi  I  Is  as  of  Fchrimrc 

but  unissued  .  ami  most  of  M  is  ,  .  .  , 

I  1,,.  ,1,,.  l’i,,rd,o,  ynil  allied  '  •'‘("HIMIS  III  OIll.X  1  toils,  oi  .’  ibcll)  (,1 


prolils  of  tlic’  company,  ritbc’r  than  t 
crc’ase  (he  iic'rmanc’iit  capital. 


I  .  ,,  Hl.rill.IHEM  Steei.’.s  iic’ed  for  the  new 

linaiicing  rc'cc’idly  ac’c’omplislu’d  by  its 
c’bi'imrc  1550, IMIO, 000  note’  issue  was  ciuc>  to  tin’  fact 
.!roi>  (,1  ihal  it  had  Ic’l  sub-coiit racts  for  I  Im  greater 
,|  ,.  portion  ot  its  Russian  sin’ll  order  and  tiial 
*"  '■  the  subcontractors  had  linishc’cl  thc’ir  work  in 
’  Iciwc’sl  mauv  eases,  aiicl  Imd  to  be  jiaid.  this  ixing 


in- ;  of  l‘i|(i.  it  should  not  bc’  forgotten,  netted 
'(’arnings  at  the  rate’  of  $ti.’[  a  share.  The 
'  prii’c’  of  leal  her.  it  apfiears.  keeps  well  ahead 
ew  :  rising  cost  of  materials  and  labor, 

i  The  admission  in  Presideni  Hoyt’s  report  to 
1  I  he’  'lockholders  that  the  Central  Leather 
<  "■  Carrie’s  much  raw  material  below  present 
j  maikei  prices  argues  wc’ll  for  another  big 
‘  i  (iiiarlcr. 


a  g'lod  It  Id 
edit  ion  w  ill.  c 
ten  loill.i-s  I 
iiiaii'.  I  iir-  I 


Id.  ai.d  an  assured  market  ap), re-  reason  xvhy  he  should  not  so  ficscniic’  hi m- ,  mari.et  ;his  security  would  he  snap], eel  ufi 


pce-i  reel  III 

p.,wer  Co; 
stall  nieio 
Pl’eX  ioll  ll 
eoii.'idi'ri.'d 
sloi’K  V  a~ 


n  siioiiid  average  a  minimum  of  self,  in  connection  xvith  t  he  new  uncier!  a  ki  iig.  '  al  anxliiing  under  97. 
pi;'  b.ere  per  annum  for  a  good  Furt  her,  you  sax-  I  hat  I  hc  prospeci  us  h  ad- i  's(i>el  OI  (Tirid 

I  .  e.m,  .  Hul,  as  you  are  a  regu-  us  to  believe  I  hat  "  2iMo -Id  |).e.  w  ill  be  paid  ill  1  .... 

;  ’I  lie  i  '.oaneial  Times  you  must  clividends,"  This  part  of  t  be  firo.  peetus  a\  s  i  a  w  luow -aiul-oi 

|.  leoi  of  th.o  (ixic  Poxxer  stock.  "  xx  hen  you  stop  to  think  lha,  I  hi  loadi’ig  j  ti’*'  Kiordon  prelerrod 
''li'iixiiii'''iii  *«(oek  moving  picture  theatre’s  in  this  city  are  pay-i  rani;  before  Ibc  .'Steel  ol 

,  r  n  ,  i'd:  from  2d  to  .HI',  ciix  ulend’'.  it  ooi  wiioh  .s  as-  very  aUra 

l.re  on-c-’.ed  I  lie  . ’Xc.de, it  n^-  ,i,..||,v..|  of  abonl  9t.  II,; 

■n.’d  b,\  Miawmigan  Water  ck  p,,  j,];  siiccesstul  under- :  more  liable  to  Ihi'-tuatio 

,p:>n;..  It  was  the  best  annual  ,,,  „„  .,  striellv  busine.ss  basis,  s  I’.ould  i  of  ilie  preferrc’d  sleek 

. \ir  >s,-.ucd  by  Ihe  eomiian.x.  p^v  equallv  as  well.”  1  proportion  to  tlic’  com 


''hawiiiigaii  ’'(ock. 

1,1’  e  oii-e-’.ed  the  exeelU’llt  re¬ 
nt’d  bv  Shawinigan  Water  ck’ 
j!i:in;,.  It  wa.'  the  best  annual 
(\rr  's.-ued  by  ihe  eomiiany. 


small  .|ua,niii.”s  during  renruar.x  -o.  at  llie  ,-m.I  of  I ir.  enih.  i .  Thus  is  Hie  low.’sl  ,.ases  and  had  to  be  paid,  this  l 

",  . . . . . .  . . 

al  cnxiinng  under  9,.  'Fcbniar.x  I.  inir,.  '  '  ’  .  .  , 

steel  OI  Canada  I'reOTred  yn.dii, mm  .Ini  me;  .lai.u.irc  , mailed  |:',7.-  .j.-,' u‘ 

a  "  wiciow-aiul-orphan  investment  i"Us.  wlij.li  is  a  larcic  r  pi  oilin  i  imi  ihan  aciive  since  its  listing  in  I  be  earl.x  par 

til,’  Itimdon  preferred  sliould  (irobably  "(is  ol, lamed  diiiiiu  aii,\  iiionili  m  Hie  fear  Tho  company  is  I  In’  liohling  c  or] 

rani  before  ibc’  .'<t(’cl  of  Canada  preferred.  PHi.,  wiHi  Hie  exe.  piimi  of  May  and  .lime.  limi  ler  1  he  .mcratiiig  siibsicliarv.  the 
wiii’h  is  also  very  attra,tive  at  its  present  and  .-liipnieiiti 


more  liable’  to  Ihn  tuations.  and  I  lie  xolumc 


I  in-  miHireak  of  tlie  war.  a  ver.v 
proportion  of  this  eompan.v’s 
I', id  by  liritidi  investors,  whiell 
..  most  par,,  was  pun’hased  long 
P'fc.  l■(’.:,■!l■  d  par.  \\  hetlier  or 


proportion  to  the 


The  fiartiei- 


That  sort  of  thing  als 


the  best  I  paling  ciualil.x'  gixrs  a  speculative  interest 


nli.-li  Inilfiings  baxe  MVurned  score  or  more’  moving  p|;'l  iii"  1  st  re  ngl  b 

:;;u  ll;,’  pU' !  t.’.O  .'•''^FS  W  e  are  !  j.,,p  p.,y  j  „  d,,i-!.i|  view. 

.-;,io:,  If,  ,-a\,  Ih.ougli  i,  is  likel.v  _  I _ 


be’r,,re  lie'  p'f'c.  l■(’.:,■!l■  d  par.  Whetlier  or 
1,1,  H’.'.',  Hrili.-li  Imifiings  baxe  relumed  to 
Canada  d;':  ';'u  ll,,’  pa* !  t  .vears  we  are 

iii,t  ill  a  in;,  ,-a\ ,  ih.ougli  i,  is  likel.v 
lha'  s,,m,  ,,f  i.ie  sloe',-,  would  rf'turn  to 

Caii.ola.  in  o:',i'’:  to  facilitate  British  in- 
xc'imc’iii  in  Bricisli  hiaii'. 

Sh'.i  w  ini'g;,  n  i  in  1  lie  gil,  -( clge  class  of  listed 
seeii’i,;,  ;.  no  dmibt  will  eontimie  to  gixe 
a  good  .o'eo.ii,;  ,,f  ii-eif.  l,,uh  from  a  spi’cu- 
..iaiixc  a’,'i  nil  ii'Xi'tnvii!  xiewpoin,. 

»  (  .PMJ.’s  Markel  Aelloii. 

*  Lxpx  Ki;\iii;!;.  Montki.  \i,.  We  do  not 
I  l.now  what  i.  w  ring  will,  C.I’.K..  though  of 
'  emir-e  we  '  of  all  III'’  street  gossip  ad- 

van  ceil  1 ,1  c  j  iam  !  lie  eomfiarat  i  VI'  low  price'. 

-  Wo  ,1,,  I.'.  thi  .  Iiowc  ver,  that  C.I’.K,  i.s 

•  !l,,’  lii.,;'’  1  end  ,,|ie  of  the  most  successful 
corpo.'nIlO'.  ;  wPInli  ihe  X'.ilie  e  xpanse  of  the 
Brltisii  K',‘.;iC,..  iiooi,  which  the  sun  never 

-  set  -.  If  v, gii  ’  onr  pin  ion  of  the  int  rin.-ic 

-  ali'c’  (  f  , '  IM ; ..  V  c’  -vx  mild  lie  arrested  on  I  h,’ 
T  1  hnrge  of  imlding  mil  false  liopos  m,  a  dull 
T  inari.,’1 . 


tinaiu’ial  eirelc’s.  and.  to  say  the  Ic-a't.  it  isit"  Hii 
not  nice.  Such  remarks  would  not  lie  s,,  j  a  iiett 
out  of  |)laee  if  it  were  also  italc’cl  ihal  '•!' j  moti 
p.i’.  of  moving  picture  ventures  arc  a  lailnre  i  pn  ler 
lliat.  of  a  score’  or  more  moving  pn  l ui”  1  si r,  ng 


j  to  :iiis  stock,  inasmuch  as  an.v  prospect  of 
'a  iiett, ’r-than-7  n.  e.,  dix  idend  on  1  lie  com- 
I  mmi  eni  haiiees  thi’  markei  value  of  the 
i  pri  Ic’rred.  bu,  Hus  is  not  a  feature  w  liicli 
1  st  re  ngl  In  ns  ihe  slock  from  a  lady's  iioiiit 


COAL,  COTTONS,  DRCGS,  OILS,  FRUITS, 
PROVISIONS,  SILKS,  SUGAR,  W(JOL. 


Kiordoii  and  W a.x aga mack 

.■s.x;  xi.i,  1'i:m,i:!:.  (ittxxv.x.  .\s  a  ehoii-e 
lii’twc'i  I.  \V;iyav'a!ii;n’k  ami  Kiorclmi  xc 
word,!  neiiiap-  iin  fer  the  latter  as  a  straight. 


\t,'.  lieei'  ali'l  porter. 
\iiiu,al'.  living 
Books,  perniilii'.’il',  < 
Bread'inff' 


I'lng-im'!  iiiM’stmi-nt.  tlmugh  the  former  ma'"  Brn-ks.  lilc 
e  njo.'.'  a  r,  ^'liv':y  liigin'r  acivance  on  tin’  *  ariiag,  -.  , 
’•'•-aw  aK’.i ng  "1  I  ill’ markei .  Both  I’ompanios  '  '  ineni 
siii'W' '!  v  m\;i:eh!<'  I’arnings  'luring  the  past  <  '"k(  . 

year,  a;’.'!  '.,i'-e  prospect ^  of  ‘'going  one  l,el-  *  '  h'" 

i<  r"  in  ihe  l■Ul■,"'■ll;  liscal  iieri'ids.  *  oftee 


lay-  and  niannf  "'t  ni  ' 
I ' .  w  .-igons.  ca  I  s  <■'  '■ 


Ketroh-l  iiHcd 

(i,  \.T..  T'l'pi'  T".  a-ks  if  he  -hoiild  lake  a 
“  lo-'s  on  I.;-  In-i’-i'ii  I  niieil.  bought  at  122. 
■  ( ''•i  taiMl’'  no!.  If  ;-"n  want  to  'lo  anx-thing. 

■  ■  even-n  p. "  It  will  "''ome  iiaek  "  at  the 
.'rat''  c’f  c-xcTal  points  '’lielwecn  sales." 
'  DfU'oit  I  nited  i'  lo"  prosperous  and  the 
Cit.x'  of  I'cireii  i'hogi'iher  loo  inisy,  indus¬ 
trially.  lo  x’.a  rant  a  "Uilinualicf'  (,f  low  prices 
"11  1  hc’  sl'i'd,  of  the  '''iriipany. 


•smart  Woods,  prelerred  ’  '  '  ,  .  “  ,  ,  , 

,ira"es.  Iii>i('s  and  man', I 

SlIEKHK'J'iKi:  RLXiiEK.  Though  the  (;,.,,,,se 

Smart-W 'lo'i-  (l<’f,'rr(',|  liivi'iends  on  the  ;,nil  exolo-ix < 

prelerred  slo.  l-;  hax'-  been  eleaneri  off  the  ( j|,t t a-prr,'h.', .  ni'li:,-nd,l„ 

.ilate.  thcr,’  no  immediate  prospect  of  ||;,,s.  eaps  I net'  i  t,- 

•diviiii'.'i'i'^  on  ll  I'omniiin  i  tm’k.  so  far  as  we  r,„,|  skins  ,,i  la  r  l  hi 

i-.i’o\x.  I',  eom  pal,;,'  has  worked  into  ex-  (_|.;iH,er  ami  inannlaci  ,irei  - '’f 

I'elieni  sliap!-,  ai.ii  lia'  another  year's  active  \|,,,.,|s.  minerals,  etc.  I',,:  a.' 
turnovi’r  a"'.;:’'’d. 


(  .■h,„'.,la,,'  ,  . 

toft,’,'  .  . 

,  ,,i  iiag,’.  I  ,,],,'  .’,11,1  I  w  ;m 
(  'ot ; 

(  lit t .'ims 

I  Irng'  ,l>  cs.  "Ill  tmc.a  I'.  ,  i , 
l.,•^rlh,  iiwai,'  'Inna  at"i  gf.itii  i '  w  a ; ' 

I  .leet  t  !'■  appa  ra  tils,. 

1  at"  \  g'lii'ls 
I'l'li 

riax.  iietiii',  .ml''  ;md  in.iti'if,"  taic'  '■ 
runt  - .  . 

I'm,',  skins  ;,t"l  maiinf.'i'  i 'irc'  "i. 

,  iloxc's  .’ind  mi’  ts 
,  ir;is-’es.  liot'Cs  and  nian',l.'"'l  nrc- 
,  ircase 

( Iniipow  ell f  and  cxtilo-n'  - 
,  int  t a-pei ''h.i .  in'li:i-i'nt,l"  r  ami  im'r- 


CANADA  PERMANENT 
MORTGAGE  CORPORATION 

(i|  Mill  ItLV  BDIDIM). 

.No:  O'  hci'i  by  gixon  that  a  I'ixi- 
d.’lld  C  l  '1  W  ()  and  tjNL-HAl.F  PKK 
I'ltN'I'.  for  He  i  "!rr''n,  ipiarter,  being 
.a'  111'  la-e  'll 

1  I  N  ft  i:  t  I  M.  I’M.’  V\M  M. 

oil  i!.i’  p;  "l-'ip  I'apital  Slock  of  the 
( ■'■rpi'i'aii'in,  lia-  been  dc(lar-;d.  and 
tt’.i'  the  .-ani'  V  ill  be  payat’le 

Meii'lt!,'.  tile  Second  Hii.v  of  April 

11'  •  t"  .-^lia  1  eholdi  r.s  :  ei  ord  a,  Hie 
I  i"s<  of  I'lsi'iiS'-  on  ilif-  Fitt-entli  day 
"f  .M.ir'.'h. 

B>  orib  r  of  ilm  Bnard. 

Gi;o.  H.  S.MITH. 

.•^ccrc  lary 

Tm  lilt".  1',  i’l  iiary  J^t),.  IPIT. 


I  Bra.'S  and  mannfa' t nrc'  of 
,  '  (  iipprr  ami  iiiainiliicl  ores  ,,f,  . 

Iron  ami  steel  tiiid  inannf.-o  l in 
Tin  ami  rnatnil.’i'  liin’.'  of  . 

Mn'ii  al  ins' nnii'  iit '  . 

till' 

,  lilcl',l  It 

Paint  mgs.  'Iraxvings.  i  iigra  vijigs. 
I’a  int .'  .’I ml  ci  imir'. . 

|’■lpl■r  and  m.'innfa'  tnie.'  r,f  . 

Brei’miis  'ti’m-' . 

Prox  isions  . 

BibboTi' . . 

M’cd'.  . 

.slctilei's'  '■ffe'-l',  . 

.sink  tiiid  luanulai'tiiri’s  of . 

.■soap,.  . 

Sprit  s  .•iri'l  w  iti'-'  . 

.-'ogar.  iriolassi’'.  i  ii- . 

Ti’a  . 

Toliai’i',^  . 

\  '-get  ablc.s . 

Wati’lies.  . . 

Wi'O'l  anil  mamil.’ii’turp'  of . 

\\  ool  ami  inaniilacturi  .s  of  . .  . 

Total  \'anie  ijf  I  rim  ipal  and  otliet 
linpi^il  lecl- 

D'ltiable  <  iDoii'  . 

I  ree  Gomls  . 

Total  linporls,  iner'iiandise. 
Colli  aii'l  bnlli'in . 

■J'fjT.XI.  Ixil’ijKIS  . 
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'  -  j|,,.  exeliicling  file  undix'ided  surpluses 

B.  C  Fi.sHIN';  saggc’il  off  li,  a  iic’w  loxx  at  '  cl  its  iii'b’penileiiHx  operated  subsidiaries, 
15  this  wi’ek.  The  sloek  has  iiexi’r  been  '  w  hil<’  prolits  incluiliiig  t  hose  earnings  may  be 
Hum  sine'’  its  listing  in  ibi’  earlx  part  of  as  bigli  as  22',.  'I'beri’  lias  been  heavy 

I!H5.  Till’  I’ompany  is  t  111’  liohling  "irpora- j  foreign  liipiidalimi  in  this  sloek  since  the 
•lime,  timi  li>r  thi'  ope  rating  siibsidiarx .  the  B.t  .  begiimmg  ol  the  war.  In  addition  to  this, 
hs,  1,1  I’ackei's'  .\s'-(,(iat  ion,  whose  sloik  iiiiderxxe’iil  :  ,$  I  li.tItKi.lHHI  stock  was  sold  to  liquidate 

1C  ex  a  lixt’ly  lluiicr  mi  ihi’  Slock  Kxchanges  prior  |  I rcasurx  holdings  ol  one  of  its  .sub.sidiaries, 

1  I'lo  to  the  war.  whc’ii  the  shareholdi’rs  were  given  I  ami  now  ihi’re  is  t  he  overhanging  $2.5,000.000 

will,  iwoshares  of  till’  ne’w  ly  created  B.C.  Fish- '  issue  w  hiih  is  likely  lo  he  fed  out  onto  the 
'hip-  tog  for  each  share  in  the’  original  conipanx.  markei  when  the  stock  should  again  eros.s 
File  slump  ill  e,U(,latimis  max  bi’  altribiiteil  par.  I  be  iii’xt  few  years  will  see  large  ex- 
lo  the  lack  of  market  for  1  be  sioek  rallu’i’  pe  iidit ure’s  for  .imiireivemeiits  lo  terminals. 


Hum  to  an.v  prmiouneed  Ihiiiidal ion. 


for  equipment ,  el  e 
ca.-b  position. 


bur  the  road  is  in  a  good 


.  'Thk  C.  S.  Ixiii  sTKixi,  Ai.roHoi..  for  year 

meet  dix  I'it’iids,  suggests  the  probability  of  a  ended  December  •'!l.  19lt),  showed  a  surplus 
redu'’tii,u  ill  the  present  1  p.i’.  dix  idi’iid  rale,  j  of  .$  I .;!;!(!, 025.  c’lpial  to  ;!,LBt  p.e,.  on  the 
Tw"  light  years  for  soek-eye.'!  hurl  business.  ,  emii  me, ii  si  mk.  In  I !,  I  5  I  he  comiian  v  earnerl 


epial  to  ;!,Ll;t  p.c,.  on  the 
III  lit  1 5  the  comjiany  earned 


1)11  riCl  LT  urssiAN  tk.nde. 

M.  Sc'igex  Ft  l'’'le,  a  Biissiaii  A oiei  ieaii  ' 
imp'll  le  r  and  i  xiimiei.  sax  '  Hiai  Hie  effot  l.' 
of  Aiiii’i'ivim  maiiufjieiiirei  s  lo  g<’i  ixxf-tiii’Ss, 
ill  l;ii;-sia  at  Hie  pre.'clil  lime  aii’  liomid  Icj 
lad;  iliiii  out;  ill"  el'  w  a  1  iiiaieiuil.  pi:i,ti,:il  ; 


.\(  TI\  E  SI’EEl,  DEMAND. 

.New  \mk.  Bailroads,  .sliipva  rds,  sled 
pi, mis,  I'oppe  compauies,  i.’iilroad  and  elec- 

11  leal  .  . . Ill  iiiaimlae  1  111  ei  .s,  ami  a  litmT' 

ol  I'lu.Hler  iiidiistiial  e  eneiumivs.  are  e’oii- 
.sianil.x  III  till-  market  im  iiiae  liineiy  and 


is  In'ing  impoil'd  iiilo  l!iis.si.i|  nuiehiiie  Ineil.,  to  ii'iila'C'  worn  oiil  eqtiip- 


N.M'ION AI,  .STEi:i.  (  AR. 

I  From  Our  Ov.  n  <  m  i a 'pomle  nt  , 

■Foi  'itilo.  Keas.'iii  iiu ,  althmi  -’h  not  ofl; 
lal  mrormai imi  a.-  i,,  tin  p,i..,,|,iii  nf  tin 


of  1  bmiilimi .  V.  a.-  ob-  | 


fiiiin  .Xmi’i'iia  In  da.x.  i;iis:.i.'i  needs  all 
lemds  of  ma  imfa,  I  ll  I '’d  gno'l.-.  Imt  Hie 
ii,u|,l-  .  wbieb  use ‘I  to  I,,'  W(,iHi  ,1  'I'lils.  i-' 
now  we, I  Hi  i,iiI.\  i'.l  eiiiis.  and.  m  aihlii  i',ii. 
'In-  Ireiglii  rat,;'  mak,'  ,  i,,,im,  i '  lal  tela 
timis  almo;-l  impossible. 

\;  tile  (,iH,v  cmimiei  ,'ia  I  p',i  i  for  Biissia 
IS  \  i.'.o  i  \  nsiok .  some  is.'ioii  miles  awa.x.  ami 
m,,re  Hum  7."oo  mile.’  rrmii  Hie  l  /ai  ’;  'iipi 
,;il.  ii  i.  ti  I, util, ’I  (,r  many  moiiHis  liefoi- 
lieiglit  ,'Oiisi’me',|  In  lii.ssiaii  tin  ifluml: 
liai'ln  -  iliem.  ’I'iiC’  mieeiUimlx  nfeli  lieel.v 
IS  I'mipie  ,|  with  f'tiglil  rales  i,|  .^i.,  a  Inn. 

•leU-iii  nexei  was  a  iiumuta,  I  u  rm;; 
'',111111'.'  sa  ni  Mr.  I'ri.'ile.  "ami  sln'  ,'aii 
, \i;,i  .e,ai'  wiHimil  ilex  .•li,|miv 


lainablt  Hus  xe ,  ,  Iium  a  'Fm  itiiin  iiii  i  i'nii 
•  if  Hii'  enmiian.'  ’Fh,’  iliH'ieo.li  n  ..  In  .-.anl, 

had  b('en  in  imun'  iinn  wiH,  lielicries.  ami 
.•'Ithmigh  lin  e  ma,'  baxe-  Ik  e n  '.e’l  niii.-  r  iinii'.:ii 
at  Ibe  lime'  tin  ,'muallnii  lui..  'ntn  ,■  ili.’iiire  el 
Inr  the  lit  lie  I  ami  tin  aiiima!  ;  taiem,  i,'  luti.x 
tint  aftC'i  all  |un\,  tn  !"■  the-  eeinnme  dmu- 
nniil  ilial  snen  nf  tin'  -lui  I ,  bnid,  i  ;;  luix,’ 
bee-n  ;min  ipaniu 

\X  bfHni  III  mil  'X'r.'Hniu;  i-;  iinev  gnin:’ 
■mnnililx  mu;  i  r,  i,,;ii,t  :i  mai'ii  Im  >  ,ini,'< 
I'li  e,  Sima  "iiir  i  iiri',  spmnleni'.;  infiirnumi 
was  fr  luei.-mi  m  m;,,  'I'laii-;.  ‘I  be  fai  t 
hnwpxer,  a  li!"  a  i  ;-  tn  he  that  ihere  wa"  snme 
r  ongesiimi  III  'll''  but  iin  ami  Huil  a  l;ii  '.e 


I  'iiiqi'  l  ll  mu  w  ilb  i  In 


Osh  nr  Hie  mil'  ll  111' ’('a  "1  'bx'  l'ipm-  m|  mi'  ii'  -is  In  Hiis  '  ii.x.  some  of  ib--’  sinall- 

,l  It:  |,ia;|  m  |•l.•m'•e  ami  Girimm'.  sin  i  h  m>  i  .x  ilealers.  to  es' ape  lo.ss,  have 

an  w'll  aff'ii'l  m  'b-velnp  li'i'  s'lil  ami  i ,  .  |  "H'l ' 'I  m  ii’s<’ll  nuu  bine  imds  iimlcr  coii- 

'•u'  a  liigh  pi  i"’  f'-n-  bm  a-gi"  iilMii  al  in<i  ■  U  a'  is  Ini  .  xpmi.  al  ."iifv'ssions  from 

;„.p.  ami  imrease  Ini  "isinm.'  'bun;  m  |  maunfa' tni  .'i  •  '  pin  .-s.  At  I  tel  i ',il .  $  1  1 .000.- 

I.ah!'  her  m  luixe  a  larger  rexi  ime  h.  I,a.x  ’  """  x>',iHi  nf  a  ll  I  nnmhi  hs  liaxe  been  stored 

In',  mt.  I  -I  ,,n  Hn  .  nni  nmus  war  |„an;  .  ■  "  w  ait  im.  sbipnn  nl  evlule  Seattle  reports 

uni  -till  gel  Xmeiiian  ami  Faiimp'.-m  L'n',.l  !  'bal  a  hpi  •>  Minal.’ly  I.-,.'"",  .arlnails  of  liim- 

h.jip'r  Hum  Hiev  "nilil  niaimfa'i  ni  i  llnin  b' ,  ai''  I:  hi  up  m  Hm  .NnrHixx  esi  l.y  the 


1 11. Si  a  I  lal  ion  iii  ik'\n  shops  and 
i'lani.-  nnw  In  ing  laih'll.x  "impleled.  .Mach- 
imi  .x  null, n I a'  l  II I  c'l  s  Hirmighmil  Ihe  eoiiniey 
[ail'  ',(•  I  w  Inlnnil  with  I, mines-:,  ami  dcal- 
•  1;  aic  luixing  all  Ilic  ol'leis  Ibex  can  uos- 
aiblx  nil 

I  III  ,b  pi'll  alih-  siaic  nf  Ihc  1 1  ansporialiun 
s.':  l,’ni  IP  Hi-.'  la.'l  fi-w  xxci'ks,  Imxxcxcr.  ha.' 
Iilli'l  xx arclimiscs  ami  clniked  idanhs  xxilli 
iiiillimis  nl  ilnllars  xxmili  nf  inachiiu ry.  and 
siiuitl  di  aleis,  esp' (  lall.x  cxjiml  lioihses, 
liax,'  siisi a in,''J  Inax.x  Insscs  liccamsx’  of  the 
mm  sliiinm'ni  nl  gnnil.s  sold  alirnad.  .Mau.v 
ma imtai  I II 1  iiig  plimi;;  liaxc  heen  compelled 
In  ll■•lln  ,■  mu  pm  III’,  an.ie  nf  Iju  g  rif  fuel, 
ami  <’x-  n  smne  nf  Hii’  largosi  electrical 
pnxxiT  plant;,  liaxi’  hci  n  i  <niipellcil  to  re- 
,bn  I’  s,  I'x  i,  <•  In  il'  p' ndciii  luaimfaciuring 


i  hi  ;!  p'-r 
I  In  niselx 


I  fii  iulu  him  lead'',  axxailili^ 
'.'111  Imp''  for  (  iinrinnus  husiin’.'t.  ,  rhipiin  iil. 


1 1  ;m;--coiitincnial 


IP  ll  e'llilra''  w;,.:  iiiV'dxi'l  ,11  hni'ling  up  hrmi 


tile  xvnrk  Flii-  Ir'iuhli'  lias  siiicr  ;iha>'  i|,  ,  an.'  are’ hnnihiig;'  iiiu.'l  In  icin', xc'l.  'I’lic 

ami  if  r  \  ei  X'l  lung  i:'  tint  x  i  t  as  right  a"  tin  I  iiil'ii  Slat  '  lu’i.s  pinxed  that  sin  i.-'  gl<al 

mail,  the  ail.iiisi ni' ii i  slimild  nn(  he  lung  in  in  s'lpplxing  im Ina nl  'if  'inantiin  s  uf  xxai 
eloping,  m;il''iial.  Bm  xx  In  n  xx  <-  sptak  ahuni  '<iin- 

l,id  Hic  iliffp  nil  ies  liai  r  an  eff,  •  t  nn  ihi’  m<  ni'  w,’  'h,  tint  linaii  war  mdrii. 
iipan.x's  liiiamia.l  pn- iiimi Hic  dii'i  tor  "Kmsian  nnr,  lumis  li.’ixc  li',niii,l  lln’ii 
s  askc'l.  I!  <"s  fiom  111"  G'  linans,  ami  .Viiiei'i,  an 

Only  to  the  e\i<  ni  that  xon  c.ti,  not  get  tium nfai  i ill  •  rs  mti-  i  ninlci 'Uaml  iliein  lii’fon’ 
ne.x  wilinml  making  <li  lixei-ii.'."  he  an-  iln-.x  ,ai)  (h  aj  xxiili  ilniii  .Ml  leiissian  imi 
•red,  and  tint.  In  ad,!,  ,l  ili;ii  so  f;,,  as  be  •  lumi.-’  xvaiii  'ii'd'i.  timl  Hiey  are  iisi’il  (o 


in  i;,,-  If  111.-  exar  'Im  -nl  laiu  l•,ng•'ri  .MHioiigh  tn.  laig,’  .  xpoi  t  .nniraei.s  for 

ihmi  Hie  mo'i  pi  ;-simi.'l  n  now  am  i.  i  pa  m. ;  . . 'i  pla.ed  In-re  reecnl- 

l’„u  h'  lme  ibis  'lesir.'l  •"million  .an  h.  ih'-  Russian  buy  ,s  are  nnur  ai  nvelv  soiind- 
hrmiglu  ahm.i.  Hm  inipr.  s;:".n  Hull  Aiin’i  i  ,  Uo'  uuiik'i,  while  at  Sail  Francisco, 


"I, id  Hie  iliffp  nil  ies  lu'ix  r  an  effi  •  t  on  lli 
'onipan.x's  luiamia.l  po- iiimi  Hie  direi  to 


iionec  xxiiiniul  making  <li  lixerii-.'."  he  an-  ’iu'.'  'Ui' 
xxei'ed,  and  Hp  li  hi  ad'li 'I  Huii  so  f;,  i  tis  Ip'  'lumi.-;  xv 
mihl  imlgc  lip  irmihli’  wmihl  have  no  •  fferf  g'lliir;  it 
in  the  divi('fnid  riosition  of  the  '"tnpaiiv.  in  Bus.-;;, 
;  Ill'  ll,  (onstripil  iiherally,  means  that  al  '  bimi. 


mg  Hp'  maik'i,  while  at  San  Francisco, 
Oi'P  iiial  hiiyi  rs  lutxe  plai  i  d  orders  for  niis- 
•  I'l  la  Ml  inis  luai'limerv  inm  e  freely.  Most 
III  ilie.i  sliipmenis  ai'"  p,  he  made  from 
Si.iiih,  hni  iiHp'i  lots  Jill’  heiiig  shipped  to 
llaxxiiii  :mii  Hm  l■lulippltP’s  from  .San  F'ran- 


I'AKIN  (  (MII’ANY'S  ANM  VL  MEETING. 

.\i  Ilm  animal  meeting  of  the  Baton  Coin- 


ilii  .x  lan  (h  aJ  xxiili  tip  in  .Ml  hiissian  im  i  ;  .\i  ii,,-  animal  meeting  of  llie  Baton  Coin- 

c  liani.-;  xvaiii  <!i(l!i.  ami  iliey  are  iiseil  loj  paiiy  sbai’eliolde  t il  xxas  staH’d  that  the 
g,  liiir;  it.  \,i  goods  a  H'  ex  ei'  .-ohl  bir  i  ash  ‘  ];u,ii  aid,'  iisiilt  shown  I  no  figures  xvere 
in  Biis.iia  IP,  inall;,'  lioxv  i  ii-b  tlm  emr- |  p.  pul, jj,- 1  xx  .is 'Ini' lo  tlie  largri.v  increas- 
(liimi.  'I'll,  ilnimiiits  of  ,  iniimii  •  ia  I  I  ,  ,|  iii'odmi  ion  m  Hp  i  (iinitaiiy's  mill.s,  Tvbicli 
pap' 1  fiinii'li  Hie  I  hi' f  im  eiMie  ol  all  Hu  inixe  hi  i  ii  xvmkmg  ovi'iiime  iiiilil  recently. 
Ii'iissum  hanks.  iip  ImiiiK’.  I  Im  Inipi  rial  Bank.  ' 'I'li,.  f(,||o\x  ing  xver<’  elect'  d  elircetors:  John 
lloxx  1  ,m  .'.tiiii'pan  numiifact  nrers  '  vp'' i  i" ;  rm  nhiill.  piesi'le  nl  ami  managing  director: 


1  for  a  p«  rioi!  of  a  few  ll"w  '  ,m  .xtin  i',' an  numnmci nrei  s  i  \|ii  i  i  o, 
iiP'r''asi  Huir  hnsini’ss  in  Biissia  ami  s- II 
.\  fexv  shares  of  Hie  pi  e  fen  n]  -toe’-,  -old  Hp’ir  good.'  on  '’redii  xviilioiU  first  gi  liiii; 
his  werk  on  the  Toronto  i:\eliange  a'  r,~,.  ai'inaiiue'l  with  Ho’  ("iinlry!’ 

_ _ _  "Tin  I  e  is  no  ol  filial  emnipenial  lital.x 

- heiwirn  Hp’  I  iiii'’'l  S'ntes  ami  lins.sin.  In 

lai  I.  ilmi  e  has  hce  ti  no  irralx  for  se-vri  al 
vears  But  (he  fait  that  Kn.s,si:i  am!  Hie 
I'R  (  OPV  TO  A  I  riiiiiil  SiaP’s  liaxe  (ontiim'il  to  <i'>  hits  m-s 
RIEND.  II  I.:  piiiiif  that  they  want  to  he  ft  ie  i  Is.  " 


SE.ND  ^Ol'R  (  OPY  TO  A 
FRIEND. 

I  liose  of  our  .siily.sci’ilicr.s  w  ho 
have  Iteen  served  in-  this  dc- 
?iai'tmen1.  w  ill  confer  a  favor  on 
the  cdilor.s  if  the.x-  will  nitiil 
occa.sifinal  copic.'?  of  tiieir  Finan- 
cia!  Time.s  lo  frientl.s  known  to 
be  interested  in  inve.stmenf 
mattor.s.  It  will  help  ti.s  and 
iria.v  pcrhap.$  help  the  new 
readers. 


IBs  .I\M  AHV  KMT  KN. 


'll"'  Ill'll, (Illy  .staleiipiil  of  ea'iiings  nml 
l■x|"n'(;:  of  the  t'anadum  NorHp’in  Kail- 
’vnv  S.X'  i.’ni  shows  a  goo,|  iimrease  in  iiei  .  | 

earnings  of  Hp’  iiui'i  in  Hp-  npiiiHi  of  .Ian-  I 
nary.  Gross  rarniiigs  fin  Hm  monih 
aiMonnieil  to  $2.F;:i2,r.,ifi,  heine  an  im  rease  !  i 
of  .'*7  t."i,$ti"  over  Ihe  .laniiarx  earning;;  in'  | 
ll'lh  of  Slh'isri.v.iii.  (IprrnHlig  ''xpenses  dm-'  , 
ing  the  month  xv-'ii'*  e-enisieb  i  a  hi  x  tiiglierj 
that.  !i  ye  ar  ago,  w  iHi  a  leiial  of  $2.:;.'i,i..7,,'i.  i  | 
‘I'lie  pel  earnings  f',r  the  inoiiHi  miioiiniedi  ’ 
to  $1k2.1tit',  an  ine  rease-  of  $22t;.7uu.  e.r  SS.k  ,  I 


I,.  I'orhes  .Xm.’.iis.  \  iee -pre  sident ;  George  M. 
I.oy,  Bng.'plie’i' (b  IP  ral  F'rank  S.  Meighen. 
K.  W'jl.oii  Keforel,  George  H.  Smilherf, 
I!.  'F.  Il'  iP  Ker.  K.C. 


Third 

Domestic  War  loan 


I"  r  rent, 
.lannarv, 
fedlow  s; 


ms  SPECIAL 


UNDOUBTEDLY 
TME  GENTLEMEN’S 
< — WHISKY  — » 


oxer  net  earnings  of  .$_'.7.'i. inn  ini 


IlP  '‘''n.se’.  j 
.I  7-1  .'..Si,,' 
.51'..IlMf 
ITT. 700 


1917. 

Tlic 

Gl  riss  .  .  .  . 

.l!2.$d2.(’.no 

$  2,n$ti,$'i" 

opera! 'g  .. 

2. 

1. $31. It'll 

.Net  . 

41^2.1 

2.55.10" 

Gross  front 

.Inly  1  . 

24,4(’.4,K,0 

1",l.3S.|ou 

Net  from 

July  1  . 

(!,77S,:i}0 

5,779,900 

Cotplitions  are  noxx  such 
tl  at  the  .Ni’xx  Loan  will  prob¬ 
at, ly  mark  ilie  culminating 
iipporiiitiity  ill  Canadian  Gov- 
rnimcnt  loans.  We  solicit 
your  .subscription. 


R.  A.  DALY  &  CO. 

UA-Mk  0»'  .^OV.i  HrOTIA  BLUQ. 
TORONTO 


mm 
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nniiriT  TiinriH  AiTT  VrMrMT  ri/fimrc  '  incorporation  notices 


Invest  Your  Money  in 
Canada 

The  Dominion  GoTcrnment  urftcs  that 
Canadian  Securities  should  be  held  by 
Canadian  Investors.  Taxation  is  likely  to 
be  imposed  cn  non-Canadian  Securities. 
You  can  be  patriotic  and  at  the  same 
time,  obtain  a  certain  5%  for  your 
money  by  investing  your  funds  in 

Standanl  Reliance  Mortgage  Corporation 
Debentures 

This  Canadian  Security  does  not  fluctu¬ 
ate  In  value.  It  is  repayable  at  certain 
fixed  periods.  Meantime  It  bears  interest 
at  5  per  cent.,  payable  half-yearly  at 
your  local  bank,  in  cash,  on  the  day  it 
is  due. 

Thouiand,  of  peopto  hav.  Invested  their  savinfs  In 
these  debentures  without  the  loss  of  one  dollar 
Invested.  Tilt  debentures  are  issued  in  amounts 
of  fise  and  upwards  for  a  fixed  period  to  suit  your 
convenience. 

Write  for  mir  booklet  entitled 
•■PROFITS  FROM  SAVINQS.” 


STANDARD  REJLIANCE 

MdRTG AGi  GORPdRATIOR 

Heatl';0ffice^SZ'JB8.Xip^-St£  T^rpnto 


Branch  Olfleoat 

STB  BROCKVILLE  CHRTHAH 
ELMIR#  HEW  MIIKBURO 


COURT  THREW  OUT  CEMENT  RGURES 
MARTINS  FEE  IN  SETNEWRECCR0 

DOM.  TRUST  CASE  FOR  THE  COMPANY 

Famous  FishtiriK  I.awycr’s  Propo.-al  .\.n\  .Misjjiyinps  Over  Corpoi  Jil ion's 


G.S.C.  Coiniiicrcial  Curporation  ol' 
tanadii,  Liuiit'wti. 


lo  Chariro  8.1,000  For  Privy  Coini- 
cil  Appeal  in  the  Insurance  Ca.se  is 
Tumed  Down  hy  .Mr.  .Iiislice  iMui-i 
phy  —  “Larffess  at  Expense  ol 
Swindled  People.” 


.ViTilit^  lo  Eai n  the  0  p,c.  Dividend  mu-rt-.t.  .-r  .'  nm.'-  upot'  from  -ur'i  ..'ork-,  '-hir. 

Now  Rein-  Paid  on  the  Common  o' 

Stock  Set  at  Rest  by  Latest  Report  tiirrr  or  .shipper;  l*i  act  a  aji<  tit.  (r  broker  for  ihc 'placing 

w  ^4  4-  I  «  t  d  •  d  ti'  I  '•*'  tnarino.  fire,  affiejent.  iifielit;.*  an*!  other  inf^ararce;  and 

inlo  ''  01*K*  «c»art.  a  a?enl  or  reprf oeniat i\e  of  owners  or  nt her  p'Ti-.orn 
r  %.*  V  h  d  i  *  oreorpor:i‘ionH  bavin?,  or  cJaiminit  f  o  have,  any  in’ore.^i  in  ^  . 

mgs  ol  e>c\v  lieparlmcntSb  ntpr^liaedisp,  eargeev.  f-^itht,  aoJomobiles  and 

o*  hf  r  vehicles  and  any  oi  her  of  ir^'iran*  e;  .  el  1 K 

-  I>  To  con'stnjet.  aer^uiro.  r.prrale  and  maintain 

storehouses,  warehousCK  and  eonvexanres  for  the  .«tor-  — m 
t  /•.  .  •  .  .  t  Hce  and  transportation  I*;.  land  or  h;  water.  ir>  eold  storage 

J  Iir  andtlil  f  Cllirilt  Cotoiiiillj  ;■  dlliiual  oth'TAise.  of  any  and  ail  prodii'-*'-.  '.varr'-.  good',  mer- 

•f  |)oM  i.i(.l.al.ly  II.  ^rr  inarlc  in.jr.-  itiiorc.vi-  KnZrV.r'i»  r., 

lU  rra.jin---  f.j;  tlio  :  liar<:tlOl.|.  l  '-;  UlUll  Hi*'  ,.ct'..l.iah:.'  <,r  ./.krrv..  . .  lo  k-  on-  ; 

ing  s'^'^ds  w.f  h  1 1.F‘ eompan:  .  a’'d  to  tnaV.e  ;idv  ap'-r.  cr  ‘ 

Ut  .jUi't  iuSU*  d  \V  Ill'l  l!  rr\iPV..->  JidlO  ufiOT.  th»> C^f  sueh  goi.d*- er  I.^herwis*.:  s  tal 

.  ,  .  ,  ,  '!'•)  arf^uirr,  operate.  Irarr.  or  otherwi-o  rrnploy 

ijt'l  tl'.lvlis.  J  Iii.S  Idti  1  flfJCUlilCllt  cC''t>  «’i ..  di<'pfc.r-  r>f  aiitoriiol)i|e«,  mnfo’-.i ejf. .  ;^pri  niotor  'i 

■r-i  :ui>  iMi;  luiKii  whirl,  ihr  puhii.-  I'ii'k  Z "h,' 

lad  A’ilii  IT-Iilffl  lo  lljc  comimiM  ':-:  itiiiliiv  U)  ^<'nd  yj  vejj  rlr.v.  aerrplauF ajr-ship-  »,hf  • 

arni  a.r-ve.N,-f  1' .  to  build,  operate  atol  rnaina’in  hieiag'*  '.fr  li 
aiM  Iht'  llPW  ♦>  Jp.'’  whl^  1.1  was  lunis*'*.  aerodromes  a^'d  o:h»r  bp;ilding  f'c*  ir-fi 

,  ,  .  .  '  -.  .  the  stor'pg.  ca'-tg  for.  renanr"  a::d  l.eeptr"  for  hire 

Icirtrd  flH!*ill-  ill*'  Vt'Hr.  rk*f  CHI'nin^d  Oi  therein  aiyopiobih'S.  motf*-^  rler.  pr.rj  motor  veh'ele-  ^ 

. .  i,.*^i..  I  ^f-f  ..s.-  ••ve-y  kind  and  desrnption.  eari-iagf.,  iru'k::,  trac- 

w.wJ  liS  ftlO  •tb.,(>lU  ,Cl  V  lllC'  f.\Ci  tior.  en;:i:i<  r.  anfi  an\  ot  h*  r  kind  of  vehi-’Ir;  v.it- 

IjfMM)  by  Iht  COiniidllV.  IJoild  interest  ;*1>-  to  a't  a  <  uanm  Ftrokers  and  fonNard  nr  agent!'. 

*  ‘  anel  p  o  colif'Ct .  reeeiN  1*.  i  ran -fer.  f;onve  h'k)  forv’.ard  passen-  in 

fPl'lif-d  SintbL*  and  IIj**  prt  fcri’Ct]  di\idcntl  h'«r:.  goon  .  warew.  meri  handi'-e.  prodiiee-  and  a'l  artielr.-  .  jr.' 


I  T:!!  ribic  Notice  is  hr' 
^  f'Hr:  o.-  ehapi'r  V-;/ 
IdOfi,  knoYi'  .  "Ti'  t 
havM  hern  if,s;>r  t  i:;;d' r  ti 
*>f  f'p.nada,  IiltIo.'  ca'e 
If  eorporat  .nt^  tfi.r;"- 
eoun.-,e!.  Bun  Au'-ii..  'n 
f  ’ovie,  cashier,  a;>d  *  Mnj.i' 
aiepograjihers,  all  of  the  i 
of  Qu'-be-'.  for  the  foilf.  .| 
To  caer;.-  Ol',  the  ti 
mem  figrnt'*.  a'ld  *'►  1 
or  agei-y,  «f:o.-kv.  I  o,  ':  .  c 
oIuigatioT,  of  all 


l,f-r!}y  tr^ven  th;i;  ur.de-  •hr.  .Pi.-: 
t  ii'-  Kevir-..  ’  Sti.  u'‘*«  of  < ^y.iHda, 
t  'ir.v.'  e  A^t,"  patf-nl 

.  :♦! -fo  the  i!!’.*re?x*r>  of  Sia»»‘ 
1  *'h  day  cf  '^a-;  .  ifd  . 
:  M.afd  <*u'.  «p>  l;  Kii'7'.^ 
.  triana'^f  .  l-c-rn“  S'Hr'.*-. 
.'..file;,  ami  Md-garrt  Hartle:  , 
fd  .Mont.-eak  in  the  rrovirice 
purprree,  \  iz:  - 
nf'*  •  f»r  tinaneial  ar.d  inve.^i- 
<•.  'I  fie:  5  in.  cit h'r  a-  principal 
r  1  ti.’f  .  .’I-'  'irj;  ick.  .  •  ned 

;*1  ■«!  foUerl  ar:  to  poseof 


.\ftci’ a  ;;f  archius  cnfiuiry  iiil'j  •j  ],,'  ranaila  Ccmriil  Coniimti 


j  Iho  rircumHlaiicos  iiii'l.'i'  v.liitli  .Mr.  •lo.'-ri.li  rf|)f)ii  jiiolial.ly 


ifi'jr.  J  111  ore.-;! - 


liiS 


fi.^iTiTMjniEFrniinzy'diJjr:] 


Canada  Cement  Company,  Limiteil 

Consolidated  Balance  Sheet,  December  31,  1910. 


.Martin,  K.«'.,  rffcntl.v  (ilitaiiirrl  a  rourl  orrl.  r 
naming  himself  as  <j<jiins('l  in  the  Domini.m 
j  Trust  iiisurancr  cast  I .f  fore  ihe  Privy  t'ouii- 
cil  at  a  minimum  fen  of  .^OoOii,  iMr.  .hi.slirr 
I  .Mui'iihy  ranccllt'l  ilie  enuro  former  jiro- 
I  cocdinu.s  and  apiioinlmrnl  of  .Mr.  .Marlin,  an.J 
I  ordered  that  any  further  pioet'dings  in  Uie 
;  matter  must  be  brought  in  open  (ourl, 

;  llis  lord., hip  v  a.i  in  a  m  ry  severe  iiioo'i. 

Ill  an  apiilieation  ;n  ibe  siiil  of  Hon.  Cljarb 
j  Dalton  a,eainsi  the  Dominion  'I'nisi  ni'u  lea-. 

'  dibcnture-holder.;.  where  ilie  represeiua- 
:  lives  of  ih.'  Dominion  'I'riui  v.cre;  not  ou 
hand  lo  att. mJ  liie  settlin'.;  ofliie  tfrms  ot 
I  .iud.'-'iiK  nl.  his  lord.'  lup  ad.ioiun.  'l  Ihe  i  a,', 
for  their  atieiidanee,  sa.'ing: 

“I  want  to  mabe  : me  lhat  I  am  not  a.tr.'iiii 
I  di.M ribiil in,-;  liti'ges;-  at  Mu’  e.vjten.ie  ot  Hie  iiii 
i  forlijiiate  iieopb-  who  hate  Ik  en  swimiled  in 
the  Dominion  'rru:i';  aiu,’  v.li,  n  ili<'  .pic- 


.,  |iif  ,  oiiipanv  in  Kind,  nny  property  of  th«  . 
•si.ipa..;,  ri:  d  in  pnrtoiulsr  any  rhnrcs,  debeiO' 
tore..  •.!  1.  -  <,f  an.v  other  coinpeny,  or 

>'•  this  ,;ompany.  or  whi«.-h  IhB 
ec'i;ir,..riy  PiS-.  iip.ve  thf  po'vcr  to  dispose  (rf 
■ihfi  ;o  (i  1  !  I.  re  tK  and  rxerri.«e  sll  power  to 
•.,1!  •  •  .'S  -I-  .■  l,  ".;ire.,s  ini’idontal  to  the  prop- 
f'lif  >■.  ;i,  ob.ieris  for  -which  Ihif. 

.  ,•  n-,  .  j  J  .  •  •  r,I  Iior.'!  I  O'i  : 

'  Ti.o  sower’  ,r.  's<-h  paragraph  hereof 
’■  '•  so  or  restricted  hy 

r.  "oron.-o  t .,  or  inference  from  the  terms  of 
■<lu'  '•  '  ' ra rrr.', oh, 

Ti  c  operation.’  ..f  the  rompan.v  to  b» 
'airi“fl  on  thrni.mho'i*  the  Ooininion  of  Can- 
ad, a  and  cl.’c'vh.  r,'  hy  the  name  of  "JamA.* 
tv.  ‘Iranf.  i,in”''e,i  ■  wifli  a  capital  stock  of 
fiv.--  th  -  dollars,  divided  info  4oh 

..-.■■Tro  ope  _.  rpri  dollars  'ach,  and  the 
cliief  plai.-r  of  hu-lne.e.s  of  thc  ’aid  company  to 
no  a*  Th.  .  of  .Moiilri  al,  in  the  Province 
of  Q’lehec. 

natrd  a'  th"  .  ffire  of  the  Eecretary  of 
.-.'•ale  of  Canada,  thi.s  C!.«t  da.v  of  January, 


TlTOM.tS  .\Trjl.VT;T. 

'2-2  frider-Fcci-rtary  of  State, 

r.lliof,.  David  .t-  rta-Ihiot. 
f:o'i'i‘ora  for  applicants. 


('amp.s.  Limited. 


itu  readin--'  f.j;  the  i  liai'chol.l' i than  ilie 
'ju.  ,ju:'t  isKii' d  ttlii'li  re\ipv.,t  the  I'llO 
op'  lati'di;-.  'i  hi.s  laic  i  douiimcii'  i-'f  ts  .'it 
I'c  I  aiit  mi;  iunis  wliieli  thf’  puidie  lui'l 
Jia'I  witii  i  e;ard  lo  llj‘_  eonijiaiit ability  1.) 
eaiii  111.'  new  t;  ]i.''  diti.leii.l  whi!!i  was 
iiaried  dnriiu  tin  tear.  N.  t  earnings  of 
IS  tiro  absolutely  the  bc.'-i  e\ci' 
.li'twii  by  Ih.  einniiHliy.  lioml  in'eri.st  ;.,b- 


r’fUl.l.'  ,\',oi.;o  i.’  tei-ciiy  civen  that  tinder 
ihe  l''ir.  t  raft  .'f  I  ;if-|.!or  7'*  of  the  Revised 
.S'talii'e.s  of  .■anada.  1901'.  Known  as  “Th- 
'.'oinranies  .\f  t,"  ettet.  patent  have  been  l.»- 
.’in '1  iiinl,  r  th"  .sral  .'f  the  Se,;f,'tary  of  State 
o'  I'atir'da.  heat  tii;'  date  the  th  .lay  of 
t.inoary.  1017.  in. urn.'fa'it  t  .'harle,s  Mar- 
'ih<  '  ,  on  Holt.  Kiiic's  ,  oitn.’el.  Kt  rol  Jlalcolm 
Iioiieall,  a.I'oi  a'e,  .ii,hn  Ru'ihanan  Hend- 
I  r.-,in.  ileiK.  loliti  \lden  \ylen,  student-at- 
lap,  and  Tteaiii,,  1 -old-  fti.andt,  slenogreph- 
.  r,  all  of  the  .'nv  of  Montt.  a!.  ill  the  Pro- 
viit  "  of  (.."I'.ljcc,  for  tlic  f.jllowino  purposes, 


?7').'},'ibo,  leiuiiig  .tl,.) |e,iiS'i;  available  lor  the 
.oimiinn  i  loeKh.ti.ler;  .  'J  his  amoim'  repre- 


PROPERTV  ACCOUNT . 

INVESTMENTS  . . 

CURRENT  ASSETS: 

Inventories  at  Cost . 

Accounts  Receivable,  less  Bad  Dchis  Ki-servc. 

Bills  Receivable . 

Deposits  on  Tenders. . 

Cash . 

DEFERRED  CHARGES  TO  Ol'ERATIONS . 


CAPITAL  STOCK;  LIABILITIES 

Authorized ; 

Preference— 1 10,000  Shares  Seven  I’.T  Cent,  ('iinulativr  of  ?Uio  each . 

‘  O-dinaD’ — ISO.OOo  Shares  of  $100  each . 

laued: 

Preference — lO.o.OOO  Shares  Seven  f'*  r  Cent.  Cumulaiivo  of  .$1.>0  .-a'h  .  . . . 
Ordinary — 13.5,000  .Shares  of  $100  each . 

'  FIRST  MORTGAGE  SIX  PER  CENT.  TWENTY  YEAR  GOLD  BONDS; 

Authorized  an.l  Is.,ued. .  . . 

Leas:  Redeemed  thro'jgh  Sinking  Tund . 

CURRENT  LIABILITIES: 

Bilb  Payable  . 

Accounts  Pavable . 

■  Bond  Interest  accrue-l  at  ! tecernli.-r  31st,  1916  . 

Preference  Dividen  I  No.  33.  naei  I'eliruary  Ifilh,  1017  . 

Ordinary  Dividend  No.  3,  of  I'j  d,  paid  Jan.  lOtli,  l'J17 . 


.'50!,Mi3,37.':.3I 
3.',, •-'3  I  00 


$  .3.7h3.|K|  i.J 
h7.3,0‘,o..-,x 
I'd, .ion, oil 
1.001. 'J'l 
1 36,:  !I'J. 01 


$11,000,000.01) 

lO.llliO.OOO.IIO 


hand  to  atii  nd  ihr  noltlm-;  toriii.;  term;;  ut  f’Ditib'-'i  a'  ilu;  lat.'  of  i.7  p..  .  on  ibe  .,  i.^,  ^ 

I  .lUd.'-'iiK  nl.  hi:,  bird:  hip  ;<.l,|ijiun. '1  Ihci  a,'.  ■"miii.jn  ..DjcK.  I’l .  i.)u;  ly  thi  be  i  ihr  >  .jiu- 
■  I'ru'  their  ailidi'lani'.',  ;.a.'iiig:  t'oii.t  bjid  sb.r.v.n  wa.;  .■ainiiigf  at  ibe  rati  li'iM.  o". 

••f  want  to  maK.-  ;  ini'  lhat  I  am  not  a.caiii  id  l.l  p.-  tin  ibf  luiui.ir  :  lo"  K :  ilno  v.a.,  ju  flZ 

I  di.'l ribiil in,-;  lai'yco;-  id  Hu'  t:.\))rn,a' f.d'  llif:  tin  |o|.7.  v:th:  to 

i  fmlmiato  iiftiple  whuhatc  Ik  on  ;,\Mniilo.l  in  Ih.  tir;,i  iiilriim  flivi.|rni|  of  ;;  ;i.i  ,  wIimIi  Z|’,.",Z',|” 
llif:  Dominion  'rru:r';  am.’  v.b.n  lli.'  rpic-  v  ,i  luip.  in  i|;o  l•.llll'l|ll||  pio.-kli'il.i.  r;;  lariy  ;)>"  .'o'n'il 

.  n.)!i  of  111-' .  oiiR'..(!  if'f  111  ill.  I'omitii'm  Till:  1  m  I'llii  was  disiribiii.'d  I'rom  iln  s.r.>lii  aiu) 

.i:a;'C  wii;.  <  .tiled,  ;  lat','. 1  iba.  In  viis  coin,':  lo  |n,  ,  mirplii.,  ;ii  the  <  uij  of  l!i).7.  Tho  com-  ,'Z'i'i'r-"'i'.e 

i  dfijiaiifl  a  lull  ami  IraiiK  :.iatenirul  ol  all  ii.ouy'a  fi  jiirr;;  rrni.itf;  ihe  elrmf'in  of  iloiib'  .■■■ei  a.ani 

[laill.j.;  in'.  r'.'Ktcl.  v  i'b  r.  aiird  lo  Ih'  abiliiy  to  ear:!  tli.  full  ''”,^'’'to' 

|{<'T'.  ri'ctl  It)  .Vfttspapt'r  Vrliilf.  ''  i'l'  i'd  now  being  pai.l  at  th.  rat.  k-o-.i;.  ,  " 

"I  I'i  f .put  I  I  erl’.  (Ill  tlie  eoi:!">iriii  '.lo.  K,  i  , 


f  lO.'.OO. Olio. III. 

rt.'ioo.ooo.oii  $3 


$  8.000.000.011 
713,386.60 


tl'iO.OOO.OO 

lOS.-rKil.JI 

IK.I.V.O.OO 

303,.?i0.oo 


The  rii'jiui'.v  va;:  ilic  oii'.i'ine  oi  ihe  piiii 
liraiioii  oi  an  ai  li.  le  in  Tin;  \  aimoin  "r  I’m. 
j  iiiee  of  \V(  iliii'.-.du;' ,  l'(  liruar.v  iiml.  r  ile 
I  lieadlino  oi  “V  l.o  will  gi;l  a|  p'al  fee'.'"  '1  bi  la 

arliele  wa.;  read  tibiiul  by  bi.-,  Irrd.-.bip,  wlu,  |,.i 
.said  he  had  no  faiill  to  iiiid  wi'h  the  arliele,  j; 
whieh  v,;i  ;  a  prof)' r  arlie  le  lo  o.'  ■written,  if  t: 
Ibe  wri!.]'.  a.-;  lurned  end  lo  lie  tlie  e  a.  e  .  pi 
w;i;;  saMtrie.l  Ibal  llie  fa'  t:'  w.  ie  so',  la';-  | 

Dally  .  oi'i'io'l.  Kill  lli:.  |oiib.lii|i  sai'l  llud  Im  (,: 
wauled  lo  ic!;e  \e  bis  e.;ui  I  oi  any  8.u;;ae:  ..ji 
lion  of  Jolibi  ry  iii  I'omie  '  li'iu  v  nIi  Hi'.'  I'l.vin.';  ha 
of  .'.I  i .  '1,1  rl  i.ij'.,  fee.  : 


'!  he  Me-'.'l  Iteptiri  Uie  ill. 

'  oml  in  iiuporlati' '  lo  ibis  <ie 'iioii.’l ra¬ 
il. ui  'if  eoiiiiiig  (I'nVi  r  is  III.-  iiilere.sliiiv 
|,•l^iliou  reee.aie'd  in  Ho  litilaii.'e  slieel.  Tin 


f)f  i-f.iiim'-i-c'' end  ii»r'o.i'al  .-ffects;  Ol  iihtain,  hi)i.i  and  sc-  an,}  u..,  |  } 

i|u,rp  h;.  1. -s.--' .  iieircha,'-"  "r  otlicrec''.' ;ii';.  f'-anchi.’Cn.  rightf,  i,||,  lioie‘'i)'0 
firi  .ilcgc;  and  pueecrr.  '.onncctcd  wiih  ’u-'i  '(T.ice:-.:  I  ,,  ‘  ,  .  , 

.f  T.j  cf,-i'-'rijc*.  HC'tijir.,  U  a.-'",  i-i.i  ra;,  .  maintain 
led  di.-pO''''  nf  rl',-  k  .  'iftcl.  .  ar.J  ,  vha'-.r'.  .t'eafo'”’  o’"  '  ''  '  sll'i 

..  T.sr  ciiic'iin-i  and  nti..T  I  ren-p.i-,  ao.in  fa'diiirii,  'Jla*''ii'  t a  g 
v.,'ii  a!! 'ii'cc'.  ar,  .  pinn'  ni:  ■ii.ii'r .-  a'ld  ."lU  ■imcr.':  "  H  Kind  ef 

f  'f'.’  l.'.lijirc  I'.'  I'ir'he-c.  tne-,*'  I"  nl  h'-r-.i'c.  ;  nrl  to  W  li'.T.I'a 

li'iOI.  nv.c,  ilf",,lop.  .leal  in.  I  nr  .iih'T”'-n  dopes-  ,  .  *0,.,  HUM- 

i.i  all  l.'nri’  Ilf  r.-al  cMam.  l.-urdr.  l.'irldiriK-*.  fa.  inra-’ and  ippn  ue  r-r  -e  - 

■'tni.-tuic  .  eir  nny  :p"t.:-i  iir  rcto,  ,.,,iincco.d  l  h-r--  „,,Z.  ,.a|-..,r,|  .. 

v.;th;  Ol  a-.p.iii.'  i,;.'  tiurciiasi  .  Iras.'  nr  mhcreeii-e.  anri  ,.  [' 

III  iiir.'il  riirt ,  ina'P'aoi  .and  oimra'''  nii  l  h'  p-niinrl  -  eif  ,  0Ul|i  H.- 

'  i '■  '•finl-;:';  ,  i.r  nn  lirnpf-rt;.  !'-n.s''Tl  e.r  controlled  h.e  rl'nlcp  in  )].>i| 
111.,  co-niiap.'. ,  irnniva'-,  -.'din's  ..r  otlinr  in-ans  ,,f  trans-  one!  gntiers!  Ill 

tnirOaiion  laiial  .  riani*.  noi|cd>j'i>,  hridc*'  .  hcid'pgs  -.n-lradn  spd  ; 

an.l  ina'hin.T.. ;  o,  i.iiild.  (onnrnii.  r.jtjip.  por,  i.ssn  or  l'•'rl.e.  in'',\'al'Ii 

nilir--ai..c  a'-niiir'.  aid  oi  Ira  charic-.  .t},craf.'.  t.a-.  iyat'.  and  th*-  Iitehih 

rnai  .tani  aiKl  ..introl  'inamlua'r,  th'p:'.  lari;'.,  ec..';!.*,  goo-i-wili  nf  -; 

dr<di,-.'s.  I’Jjr:  and  i  rntfo;  .  p,ii,|  ,,,,  ,,„j  , 

•K  III  rnanul-ci  ur<'.  .  lio;. .  nrl  an'l  d' al  in  qcrcrally  i  , .  niia  n  v  n,  im 

cot'fls.  va'f;,  TP'O  haridpc,  inachipcr- ,  automobilcr'.  (-ci 

e.'h.cie  I  of  fee.-,.-  Kmd  ami  dfbi-rip'ioii.  .aeroplane  .  ,i„’  wi., 

air-'tiiii'  of  an;.-  character,  'rs'hini-  lopidie-.  '■iirineer.  '  D^*‘*  D'-  ot'll- 

III"  pppfaiief-  .  all  kinds  of  motor:  ami  oili'-r  d'oice:  ■  i'  i  T'»  tiiaiv 


I  ri  I  'I’o  .  art  y  op  th'  husinrs.^  a.«  Rcncrol 
•  ir .  I  ii.a  r, ; lups' •  er.s  and  -xpoilcr;;  to  bu.v, 
..‘11  and  ill  ali  Kiii'ls  of  h'leircholcl  furni- 

I  II'.  Iioie  r  f  iirnisli  mg.',  house  dccora- 

1 1'.M  .'iM'i  -dl  kind.’  of  gcjod.'.  warc«.  mer- 
<  ii'oi'll  .  ami  ■  'inumititties.  .md  to  act  as  marj-. 
Ill  ■  u  I  r  r.,'  :igrn'  or  i  i.'mnn;.  ion  agents  in 
all  Kmd  ef  ms  nut  a' I  ored  actirles.  goodt. 
w  ,  III. : ,  han'ii.o,  .ni'i  motciyaU. 

ipi  To  luit  e  los  .-e  i.r  oihorwiso  aceiuire  and 
tsK'  oN-rr  a.'  re  fioiei,  11110...111  the  husines.« 
now  I  uric, I  I'll  I  th'  I'lty  of  .Montreal  by 
• .M  .'ainii  H.=  a  grneial  inanufa'  lurer  of  and 
d'alcf  ill  iii.ii  clo.i.j  fyinitui...  fiirnishinB» 
and  g'liersl  ui.  r'-l;,''.n'i.'.'=i  .  im.Iiiding  the  Etoc'K 
■'ii-tra.l'  and  all  or  any  of  Ihe  ar.srts,  pro- 
ii'Ti.e.  tnr.valdf  IT  'niinriv.at.l',  of  said  firm, 
iiiid  th.'  I’teln ! It t.  I  !'ic;o"f.  together  with  th- 
goo'i-win  of  .  aid  Im.’jiiC'ss.  und  to  issue  fully 
psU'l  ii|i  anj  1.  ti  a.ssc.s.ablc  shaics  of  the 
i  i*npaiiy  m  ici' inrcni  01  part  payment  incre- 
•■iii'i  I',  lari.'  "n  the  ’aid  hu..incts  and  a»- 
.1111!"  the  obligation,’  of  .said  firm. 

"  '  To  iiiaiyi.'!o  tiiir,  hu.’ .  sell  and  deal  In 


f.T  npeiaiion  b'  ;l<  am,  cli'"' ri'.'ity,  oil,  Ka;  or  ol  her  incans  .all  K'H'l.-  .''f  ai't"!'.’  nci  c'.s.o  r'.-  a  nd  convenient 


I'l  w  b.il  (  .\leni  Hie  new  with  Ihe  bi.Mii 


'hi  To  ai'ijuire,  bold,  sell,  ao.gn.  l''arc,  pram  or  othe.--  1  j,,.  ,  .io|.nn\  r.f 
ni-.i-  d.spi,-e  r.f  an.v  ra'.'nl'-  of  iii'cnlion.  iia'em  ripl.ti,  u.  ;,|i  in  hi-  thr 

Inc  nse. ,  |,rw  iV'pi iiueni  ions,  imiirroemi  n's  and  iiroc . rs,  J  ,  r  .  o  a 

t  radi-mark-i  and  t'a'i.'  nam.-;-.  ri'lai  Jig  t'l  or  in  connccf.'jii  '  .  ,  , 


i.f  I h.' company  r>r  otherwise 


I"  11.'.  d  in  I  "ir.n  I  tion  w  ith  the  buslncs.s  cf 
o  .  iiii'att,'  or  with  til'  sab.  of  any  articles 
all  in  h'-  the  loinpan.v; 

(lit  To  .|.f..i!at.  .  finish,  c.irsCt ruct  or  partl- 
1'  <  rrti.jt  I  LU  i  .'tti.y  room,  house  or  public 


111  lb 'in  I  I  mcnl  m;iy  b"  luirl.oil  u|ion  ;.s  ;i 
|iiim!iinn'  fitcloi.  .No  a'lriiip'  lia.;  In.  11 

I  ..'Kb'  !t..  ,'.'i  |  1')  I'itpilHli/'  till.;  new  Hahir. 
(d  Hie  cmi  p.'ili'.  bm-im  .'  S.  .Xiliill'Hll.v  the 
.'b.iniei;  ill  III'  woi'Kiii'.'  iHpi'al  po;-:ii|f.ii 
I'lM  1  ti.'i'u  tif  it  iifikiif.  rli8 riu'ior.  ''iirfri;' 
n.i'i's  lint.'  iii.i'ensrd  ilurf'te.  Hie  iwrHe 


her  bn.'iincs.,  „r  '  umlertakirg  b'l  1  id  ing  or  ol  he  r  pi  cinit'e ; 


ill  Iims'.i.'u  :  (■'  .ml  ihal  .'dr.  u'ouH,:.  |.l  7|.''"  '. . ,  muabb'  jt,  ibi'.  rr.t.'Hi.I 


RESERVES: 

Extraordinary  Repairs  and  Renewals . 

Cotton  Sacks  Outsiandinp . 

Industrial  Accidents . 

Contingent  Reserve . 

SURPLUS: 

Balance  December  31st,,  1915 . 

Deduct:  O 'dinary  Stork  Dividend  No.  1  of  .' 
out  of  1915  .Earnings . 


declared  payahl't 


Add:  Net  Profit  for  y.’ar  ending  December  31st,  1!)16 

Deduct:  Bond  Interest  .  $  1-1:1. 7(>3.7;i 

ITefcrence  Dividend .  73'i,0<HI.'l') 

Urdiuary  Dividend .  bfiV.'iOii  Ot 


I"."..0'I(I,IIO 
I  .Ml.llll.l.llll 
.'l.'l.OOd.'MI 
■IIIO.'KIP.Dh 


$3,065,233.83 

40.5.01)0.00  $  1,660,333.83 
$  3,318,848.10 


.ln:-;i|ih  .Murliil,  K.  hnd  .nuu''  licfoir  hi. 

I loifh'hiii  ill  fii  D al chiiiiii'of.,  .in.l  hail  ir.'oiv- 
li'fl  tip:  ciiii.-'' lit  ()!  H'o  .'(iiirl  l.l  llis  iiiijiDiiit - 
!  up'iit  a;;  ciiumo'l  in  iho  l■,■|■lll'■(lmill';  jiiiiK'al 
!  in  th>'  I’rr.y  ('.uiip'il  tit  ;i  f.’.  "f  $rti"iu  if  Hp 
I  Doniini'in  '.'nisi  I'mt  ;t!p(  .;H.'.o"u  il  Hio  I  to 
I  minion  Trust  v.ou,  wiulc  a'  ;i  Huic  Hi>  liitiii- 
[  flatiou  h;pl  un'lor  r.  .nini '•  Hu  smii'cs  o' 
pniiiif  nl  Idiglisli  viuup'f  l  v.liu  w.uilil  lulu'  iho 
aiU'cal  fur  :i  :  iim  uf  . . .  Tit.'  iirtii  b 


I"  III'.;  Hio  ii"m  ''111)  oiil'iiir'-'  wltioh  :'iancl  ;il 
?'.7SV,l''!  '.'iupiirctl  with  .■? J. ‘iiii.s  1:;  in  I'll.',. 
.N'  .'.iiiiii',  rt  critalilf  aiiKiiiiil  lu  .$dT''.ii„ii 
:'  .■:in:-l  .<317. .'.'"i  :i  .ti'iir  tig.i,  t'liinnl  Iiabil- 
'o  :  wbii  li  ;  liu".  :i  -nb-.iantial  iin  r.  ;i.-'C  ar.' 
I'll  111' c  I'tiilcni  c  III  Hp-  i  .'Hriidril  I'.p  iHon 
I '.n.-rn;,  ;ii  ii)ifin  tho  fiii'ihpr  uponiti.u  up  .if 
111.'  111  '.',  ilrp-ni'tiurni;-.  w  hioh  iiioncbl  the 
noi '!  I''!:'  iicw  vfiikin-;  rnpilnl.  .\  yriir  a-.ii 
III!'  "  iiiiipaii.v  was  fi'.  o  Ilf  ib  bt :  nuw  bills 


t'hi.'h  :'l;inil  ;il  bonds  of  th**  comp.in 

.1.,,.  ...  ,,,  -k.  To  ;-ube.-riti.i 


I  .slaH'd  fiirHit  r  Ibal  Hi.' a|i|i()iinm(  III  liu'l  b(('ii  |i;i\.,i,|,'  nttuf,'  ,7i',,-,ii,i'ii  1  onnlt  |ia";iiilr 
I  math'  ataim.t  Iho  v.isb.  s  of  Hio  lirini.lamr  w  b.  r.  as  ln,-t  v,  nr  Hir'i.ual  '.'I'.'i 

.'iiifl  Iho  f.'p  fpto'l  at  a  Hmo  wli.  ii  Hi.'  Ikiuifla  o  .j  i,.,..;  tba'i  half  a  million  -.''illais. 


aiifl  Iho  f.'p  fpio'l  at  !i  Hmt-  wh.  ii  Hi.'  lipuitla  o  .j  p,.., 
tor  was  iinablf  tfi  pay  Hio  .tvi'ulip'  salario 
of  the  Dominion  ■•'rui  t  .,iaff  liooaus.'  In'  wa; 
not  .V'9'.  in  a  po-sition  I"  si:iio  ii'"  i'ivoly  Ih.ii  l’u  :-i!l 
Hio  assols  of  the  Iniiiidaiion  woiibl  tin  mon  fi.uii  Hi. 
than  moot  th.'  iio.il.s  of  the  IniublaHun.  ibaii  :,u 


<  oiiit'fil  |{i|sinoss 


■3,092,818.19 
$36,78.5.061. 09 


We  hsve  exemined  the  books  and  accounts  of  the  ( 'anada  Coinent  Company  Limited,  for  the  fi.-cal  year  ending 
December  Slat,  1916,  and  certify  that  Ihe  above  Balance  Sh.s-t  is  prop,  riy  drawn  up  ,  and  in  our  opinion  shows  a  Iriic 

and  correct  view  of  tho  tinaneial  [losil  inn  <if  the  Comiiati;-' at  t  lull  <ial  e.  'the  iirnlits  of  th.*  y.'ar  ending  I  lecemlicr  .'list, 

1916,  as  shown  on  Ihe  Balan.'e  Sheet  are  arrived  at  afo  r  making  provisions  which  are  in  our  opinion  sufti.  ient  for  the 
Depredation  of  Plant  and  Special  E<|uipinent,  and  after  transferring  $1.', 0,000  1,1  the  eredit  of  (  ootingent  R<';«'rvc. 

I'KK  E,  W.VTERHDUSE  A  (  (). 

Montreal.  February  19th,  1917.  Chartered  Accountants. 


not  y.3!  in  a  p-mituiu  P.  siaiy  ,1'"  P  D'ply  th.ii  |•,  y:-pl.■„l  iMwartl.:  ,  cp.,rl.s  Hu.,  •'carningfi  •  ^ 

Ihf'  assets  ol  tli(‘  luiiii<la>iO!i  woiihi  tio  inon  iruiii  iIm*  <•?  jih  lU  Mi  iue.-s  proin  r  w  ore  aioi  e  rf  th.' ,  han  hulfi  r  pjahJ-up  ..r  p: 
iLun  inoei  ttw  in.lUs  ot  iho  lifiuidatioii  iiiaii  ouM'-.  i*  mi  to  lalo  c  iir<‘  all  fixed  luijr- ^  .,r  . .  ..f  i h.' . 

,  . .  .  ■  .  .  •  1  .  1  .'{HpurHi  ini'  li.r  •w.-rvirf  i-'IkJ 

J'liul  l*r'*\it>us  Ap|Hi)iitiiieiiU  '  pi idoFerie*'*  and  ordinary  ih*' ermpar*.  >n  rr.nii**<*iinn  vnh 

dl\jdi  n<l.  i  Il41  .;»'3tdc  lo  tlie  ^rar'^  profits  ’’  «‘t,n  nr  n'gr^mzJH.on  or  ni  r*,„no 

Ills  lurrlship  :-'''"r'.l  tn.ilay  'hat  b'  bml  W,,!,  1  ,f,p  j, ,  rf.'|  .  mi.^^ 

made  an  oidir  ftxiim  Mi.  s  1  <■  at  i-fd  j,]  ,,n|  ii  pori'  i  idi\  ihr  to  time  i.innng  *hc '■harchn 

fl.oOo.  vu  Ihr  iindrislaiidin:;  Uiai  Ih*  u  a  a),  u,-,,-  rid-  ist  Srnaior  i:.i'Aaid^  aior  slatin'  ^ 

|.1.vin';  mi  li.'lmlf  <if  Hiy  li-pii.liilor  an.l  HutI  ,|,ai  ,,  j,  ■•pi',,a,'.',c..,ing  :  Tar.m'ily"  gric.- m,  sh:di\,n.' 'hc'lunitcdZ.r V.  fcr'm'Z' 


i‘  In  .•a!T^  O’’  an,''  iHi.'iin''?-'  or  un»i*'r!akirg  o  miuna 

A«hi'-h  mxi'.'  :-'rrn  ri  i iv  «Drrpf*n;-  cTipatilf  of  I'.'ing  c'jn 
I  vrn.fntl;.  rHrf,''(l  on  i»i  i.m  tlitH  an;.-  iior'ion  .'f  liiaiil’-i' 

t  ho  ccrnT.a’i,.  ■  .  \v*  -  .o'  .  a’c'il.- 'ntj  .],rpfi  ly  ur  indTr-’t  ly  in'i'li';'* 

!o  r)n'  cootfiarj;, inUr.-i.  |*:''!o‘r 

oiinn  nr  join  NLith  imr Dn  .n;:  -.  d  ♦ 

J  firm.  iHi  inn  or  rorporai  ion  carrying  iio  an;-  'iinjlar  pHir-!-* 

or  alljo.f  Lu  in*-  -.  aiu)  to  acquir*’  ih«-  poofi  s i'l.  Ivj  i- 

*  i.r  ■  .  r'ghi>,  jo'CRoM;-  Hii'l  tri  a.S‘ uoif  4,r  tjnH''i-  ^  iir"*' 

»Hk'  •h*-  nhok  or  an;,  t'ar*  of  fhn  l.ahililirs  of  an,'.-  rt^r'son.  *"  -p 

.  firro.  a''.!*fpri;if 'oo  or  c  irporaron  rarr:>iDg  on  anv  Mniilar  or  '  ’  ' 

*  alliofi  liii-Hifh',  on'l  lo  for  tho  tamr  in  taJj,  otock  or  ” 

J  Ijoii'Is  of  f  ho  fOT'ipan;.  or  Ol  horwipr;  pr’  '‘Hi 

•k.  To  >iit'ecnt»*  for.  rcjrct'a  acijui'-r,  hoH.  nwn.  *'>iit)»an 
srl!.  a-'ign.  rr«n-for  <  o  hfrui:-'  di;  po.no  of  harw.  Mi*''  v  I" 

I  tiond’.  rnor'gag*  .  dr  ti»'nti|ir..  iioif-v  or  oth-r  f.'Aritir  .  ii.ov.n  ttP' 

otritgai 'on ronir;ic»s  and  c*  .rloncr  I.f  indo|)i«'f],if  tc  of  ii<  |i  «.» 

ar;..  lorptira* *F»n  having  ohior-t?  'innlar  fo  fhoj-f.  of  ii'it  tlirjvui 
Mir^aii,'..  notv  rh  ta:'‘ling  »hr  pro\i‘ioii.  of  '-001:1)1)  it  ,  ,  -p 

J  $tf  Tfa  i ‘ompaniofL  an't  to  hold  and  a*  a:I 

*)f  yr.'  .•r‘C'.jni\  f>r  collitoral  of  arii  n::1urr  for  thn  p«rfor-  .ei-r 

'  tv  ;>H)  O  o*  <  Kltga*  loiis  coiitai'.ofj  t  ho.-rjn.  aTjrj  t)»  1  PX  ‘ 

.  «  kanti  » ii‘'rof$>r  *1^  t»  took,  bond  an<^  ol  b^r  ion' .  ^ 

t'l  Did  or  map',  it'at' iior  !>;.  a'tvancrs  gua'*ani‘'^ 

*  or  o’ };“rv. ivo  ati-.  pfron.  tirm.  forpora'ioo  nr  a  .«*.  atom  •'*  f"" 

in  i^hich  ihi.-  conjj-any  I?  iiUt‘rc:.U’d  as  creditor,  hhartholdt  r  "k  ili*. 

or  )it  hf-rv  ist  ,  .twa  i  d  a  ! 

1'  To  s»’H.  !•  asr*.  fraoNfor  or  othrrwiiM*  dtfpo*''  fif  ihn  iii  i)m  t 
I  -.’.boln  ii-  an.v  rmrf  o'  »t»o  bosini  .  and  u ndori akmg  *•(  {|i1  'I' 

tho  )-o»vipf)i  ;•  n  HD  orhtr  por^on.  tirrn.  . .  or  -tnrnitl 

i-orpora;  loD.  .;.id  lo  ac'-"pf  ft  •  ^ •  of  roiivirjora’ lov  U*-  ,  ,  ,.f, 

icb  ■  -lie.  (ra«'n..r  f  rai-'.f^r  n!onv.’.s  t  r  an;,  h  .rfv  d-.l-otu t.rr- .  ; 

I'ord;.  :‘'fori''  •  cr  "tb'-T  ot*ligafrons  of  an;.-  lompaij^  , ,,  , 

or  *  o.-porai  i*  n- :  w  •  i  it  i 

’*  Ol  To  rfmwnorato.  rifhrr  in  caj^h  nr,  NAitb  ttio  approval  i'''Rn»'ri 
‘  of  tho  han  hold.-T  paid-up  f»r  par^l.  pa'^i  up  siock.  Iionii*.  *  '  *  *  ' 

I  )!*•  boiit  ijr'3w  i.r  .vcurit ’•  of  I  h»' Cf  tQpa),^  .  ar;  ?  *  r'-o').  ♦jt-m,  i'l*ti  ''‘D 

or  «*oi-purat  loo  lor  •wi-rvirf  icndt-roff  or  to  Im'  '•I'don  d  hi  •  ' 

th*'  ermpan*.  m  cr.nn**ciion  vtiif)  n  .  incorpo'^i  ion  prorno-  tv!  ith  . 

1  i'on  or  o'gr^pir.ai  .on  or  ni  I'onnoct mp  vi*h  fh*’  ‘*on'lu' '  of  •  iiu  oL* 
rlt<'  f  ompaoy'.  f>ij8iin!  •.  or  fitr  an;  p''oi>fTtN  ftr  right**  ijj 

ac*4tj!rofj  bv  tl’o  i-ompan.v;  and  lo  $J'  fr  o,  «f»*‘cin  fr.irn  jj,, 

I  iiTio'  iti  time  ainting  ’ho  '•harohftldor-  of  the  company  an.v 


I'  »  To  anguirn,  bold.  msTiufactun*,  bulH. 

rnol  "popaTn  all  sl'Vi  k  arid  plant, 
in').  an«l  a  hp  i  la  P'-r.s  nrrf2$:pry  for  the 

l*:.,|Kr  •  Rvrytn-  ftp  of  nny  of  ils  undertak- 
.n;:'.  c'tnri  for  ihi-  pnrpo.'^o  in  .’icriuire  nny 
l.nfor’  f  'phl.  .  pjt'^nt  .  in' i"!!!  Inlis,  Irad^- 
ina-K.-  afid  cUi'i’  Miniiar  rishl.s  and  pri- 

V  !|r;:o..  . 

» (  »  Tit  nofnijr**  by  purriias*'.  lease  or  other- 
vfwo  h*-  uf  an\  onnipany.  firm  or 

po’  r»?,  .  •rivjr;^  $9p  bij'»inr.'5s  ''hich  th*' 

Y'.iHpan-  t.w  ;)l...ijt  To  rari\v  tip.  together  ‘With 

V'  l".|.  ft;  p.MT-i  I.r  Un-  ival  or  p*'r5onaJ. 
n.ov.'tbo-  or  i*nn>n\.'<Mo  THoprrf'-  iirrd  hy  nny 

u«  h  '  oiop.Mijv .  i  ll  Ml  ,.,r  per.ioj'^  in  connection 

1  II*-  IV  U  ith  ; 

I  1  Ttt  a  -  vvir'" .  ♦•.v*.  p.  hc-td.  or  other vIp* 
*1  -t  '-  thr  rnpital  -tock.  bonds 

"I  of  an;*  other  I’orapany 

sMMit^r  tf>  Tbono  of  this  com- 
H' t* 'A  1 1 II.  t  a  Ti«!  I  pg-  flif  pro' isions  nf 
•  •‘t'tii  ‘  "I  Iho  .'^aid  .\i  t ;  Xo  U35r  tiic  funds 
'*r  111*.  «.‘inp.afi\  lu  Iho  i'l*  r|ii]<Mition  of  th* 
''.at  it  ;i  !  *!  t,,  X  ot'  oi»  ;-iir  h  siockd  and  bouds 
ill  i)»'  i.  iin*  of  Th*'  iv.jopHP' , 

()'»  'I'  l  pioiiu't*  .iii'l  a.'M.wi  financially,  by 
g  ti  1  rn  iti '•  r  ,  Mrlvar)'*'  *•!  ni'.>nry  or  otherwise, 
it-,*  .  i-f*-'*  pi  i.v*-^  O'  uinJrrtakinRo  of  an^•  in- 

iiivi'iuoi.  riM'i.  o  • 'M  int  ion.  or  corporation 
U'Jii  whit  li  tiiib  *  i-iiipany  inai  have  builncsc- 


B.  C.  PACKERS. 

The  annual  report  ot  tho  Dritisb  Coluiii- 
bla  Packers’  Association,  which  is  the  oper¬ 
ating  subsidiary  of  tho  11.  <',  Fisliing  aii'i 
Packing  Company,  whoso  .sliaro.s  aro  listed 


or  45  p.c.  in  the  year  ll'l'i.  i’rofiis  for  Hio 
year  dropped  to  $2.'i7.t'"S  oompand  with 
$475,747  in  1915.  Tito  loss  ot  two  steam¬ 
ships  further  lessened  the  itrofils  aeailablo 
for  the  dividend  disIrituiHon  to  Hietimount 
of  $58,293.  To  provide  for  the  appropria¬ 
tions  of  the  year,  the  elircctors  toiind  il  es¬ 
sential  to  draw  upon  the  profit  and  loss 
surplus  of  other  years  in  order  lo  inainlain 
full  dividend  pajments.  Tlic  defieit  for  Ihe 
year  reached  $91,000. 

One  of  the  chief  reasons  tor  Hie  fiilling 
off  In  business  was  Ihc  liplit  run  of  soekeye 
lalmon,  especially  on  the  Fraser  River.  'I'liose 
who  have  followed  tho  career  t)f  the  Briiislt 
Columbia  fish  canneries  are  accustomed  to 
the  light  seasons  for  snekeyes,  Imt  RHiiwasj 
R  year  against  ■whielt  even  tlic  expert  etin- 
ners  had  not  reckoned,  more  especially  .as 
1916  had  witnessed  a  li.ght  run  of  the  soek¬ 
eye  or  choice  salmon  of  the  Fraser  river.  It 
Is  u  unusual  occurrence  to  have  tw  o  suc- 
oessive  poor  years.  Last  year  the  com- 


I  This  year,  however,  a  sirons  t  un  of  salnmn 
is  anlieipaled  and  arrangement.s  are  .goiii.u 
forward  to  ])aok  IM'i.O'")  eases. 

The  eonipany's  figures  follow  : 

I’BOriT  AND  LOSS 


1916 

t91.’> 

191 1 

$ 

$ 

I'rdt'itB . 

..  25V.S()S 

r7r.,7i7 

;{7K,47I 

1  V’prtMMulion . 

. .  78.997 

7i;,9::i 

.M.SS2 

1198. S2G 

U27,0.S0 

Colit.  Kcj.,  etc. . . 

5,000 

.5,.52  1 

.51,6.0 

17:i.Rn 

•375,119 

War  Tax . 

..  34.303 

139,609 

;{9;k'J02 

2vr.,n9 

Iledcmption . 

L’.A.liOS 

07,.S27 

U«i7,99t 

20  V, .*>92 

UunaliuD . . 

1.300 

1.^8,400 

366,491 

207,592 

S.S.  loss . . 

. .  58,393 

79,197 

207..'i9’2 

Inv . 

..  171,6.89 

1.70,2  IS 

ir.o.Jis 

’‘91,57‘J 

210.24S 

r)7,:u4 

I’rrv.  Hal  . 

.  .1,073,81.-1 

S5H,600 

799,250 

SurpliL' . 

. .  981,273  1,072.846 

&oti,0U0 

*■  iHlioil. 

Hie  fi'cs  iiai'l  lo  e  iiim  .'1  a|>tM'aring  in  \,iii  ,,,  : m  ;  -  ',1  |||,.  ,  lose  ni  i 

.■Oliver  <  a '.'s  biloi'.  Hm  I'riv.v  I'oiiiicl  ,1,,.  ;  ir.inii..!  lo  .. 

a.g.'d  frem  $S."i"i  to  .\i  Hi.-  lie  !,ii,-,ii,'s:.:  i'.-,  i  i.,-,  „  ;  hippi  .l  ; 

ha.l  fixed  Hi.-  ie.'  ai  ami  .  <'n. ■  ,i ' .'rl  ,,,  ,1,,.  'rh.  1 1  I'.ii , 

lo  consider  allowing  a  X'c  of  . . .  I'l  'be  lor  nc 

I'vent  of  .Mr.  Marlin  sn.'.  Ins  bn.!  tup  . . .  i,;,.  }„.,  „ 

had  iio  know  ledui-  Hi;il  Hicie  was  al'iin'.v  ,  u  1 1  ,>r  w 'li,  h  lia  -  lie. 

an  Kif-ilish  coniis.'l  nmlei' a  .gcn.'ral  l  ■•ain.■!■  i'.,.' ' , i,,-  a.bli'i nma  1 

",  aiipear  111  I 'ominion  Tn;;  i  mat'd'.'.  K,,,  |),ai  j,,  ,i,.. 

1  A  IcHer  v.riHcn  '..v  Hie  li.|iiida'or  bi  '  ^  ,,,  ,  mon.' .  ..n.l 

j  soli,  ilor.s  I  w  o  (1,1.1  s  In  I'll  ('  I  he  al  l  icic  apjiL  ai  -  j,.,.  a  lar- c  i|id'(  :i'-i' 

I  e.l  wa:;  I'.a.l  l.v  bi.;  lordMitp.  iii  v.lii,  I,  'be  aibli-mnal  n.'w' "bn 

I  Inpiidalor,  .Mr,  .Vn.'i.  w  I'D  w.iil,  :'.lal'.l  Hiai  |,a|„i.|,(  an 

I  he  had  been  lit'. >rmi. I  Hial  bis  lordship  W'.nld  ncs  'n||| 

not  consent  to  Hi.'  cmpl.';. 'nen'  "f  i  :n.;li;  li  v;,  ,,  u,,,.  i  '.i.l  ,,.1  ,.,  iU  '.  i 


01)  .5,.531  .51. 6.0  1  39,'33l,  .-onnsi'l  ill  Hie  .'iisc,  and  pio'c.'lcd  bi  lll3  ,] 

ir^-'n-  '.Txrm  •inu'.'.n  s"licilor:i  Hial  the  cmpbi.i  mciil  of  .Mi,  M.n  -  ,, 

H  .iJ,t,.n.  ....,119  .wo.., .9  ,,n..i,,.1i,  ;al  lo  Hicir  dnee.,.:,  ;,[ 

0‘1  'M)li  UVD'JIO  .T’9  I'Xllil  0\ I  I  \'hnl  1,11-.-  ,  ^ 

.*  LTi’ios  *'r»7i.S27  cfniii^rl  4*Milil  lu'  ohUniMMl  lor. 

09  367.9,.;  3';L59r;i00.:.39  .  y.  .Itisticc  Mi.rpby  in  bis  sia'cm- ni  and  „ 

ou  ,,,'■,00  111  Ills  iiiicsH.ining  lo-day  of  vir.  .Mariin.  K.i  ..  j, 

- - - \l,.  Cl',,,  )|  i'(iwan.  K.i',  anrl  Mr.  So '.art. 

09  366,191  307,593  3"0,:j39  .  .  i  ......  .  i  i  ,  i  " 

_  o  ,1..  iitade  It  clciii'  that  at  th.'  Iinic  li.'  bail  niad. 

- -  11"'  oi.l.  r  lor  iia.vmciil  of  a  ic,  ,  he 

so  15o’'^>'!s  I'io'ms  n50'’48  iimb'i'  Hie  beiief  Ihal  ;H1  Ih.'  ini'i.s'cd 

— .'“  pai'l  ies  wci'e  aKi'ceil  on  I  lull  ;i  nioiini .  ami  ihiil 

7'3  2]6,3I6  57,344  I50"'j!  f()r  that  :;iim  '!r.  Matlin  "as  lo  jsni  'O'  and  -v 

S.Yb.bOO  t’lJM*.!  i  n  i  i  i  r .  .  i  lb 

..  _  .  .  handle  the  .•a:;.''  h.v  bmisclt.  H  n  an;  inrcd, 

3  1,072.846  856,600  799,3'jG  howevci',  during  Hi.'  hearing  Hia'  .Mr.  .Martin 

_  had  inimided  to  .'n.gag.  lingli.sli  coiiii.-a  I  lo 

'I'lii'  u'l'ivn  iv<‘  iiivi*  assist  him,  whose  fees  would  be  additional 

I  Hr.  h  I  (M  ulMv  (j.,  Ili(,  ::;.-,,(oiii  ice  fni-  hinm.'ll,  aiHionp'i  both 


to  a.':  ".\i  III.:  (lose  of  Hi.;  .vciir  most  of 
111"'  niai.  I'liH  ;  'e.|iiiiii|  lo  .  onipl.  '.  ib''  m  w 
liii.  iiics;'  I'.'I  i  I"',  n  :  liippi  "I  an'l  .'ir.  ini  linl.'.l 
in  'lie  li.'iinliH'  -.  Tln  iii'.ii!  la  a.ldnion  O) 
Hie  I'aini.'il  i.iinirc.l  lor  new  idani  a  larg.' 
anioiini  ba.  abo  bi-.  n  r.'.'imi.'.l  toi'  woi'Kin  " 

I  a p; l.l  1.  all  of  w  ill,  b  lia  -  in',  n  "i  o\  ab  d  w  ii  h 
on'  lit.-  i.-.-iic  of  a.iiiii niiia  1  ;  ."■■iiities,  will, 
Ibe  |■c;.;iIt  i)i;ii  in  Hi.-  I'atenn'i"  iiresenle.l 
III  .'Oil  ibe  inv  ( iitoi'i.' .  .'nil  I'nii.ii,  lial.iiii- 
ie-i  ;dioi',  -I  lar:;.'  inenaisi'  ovei'  la.-t  .lear. 
Fnlcs:.  :Mldj'ninal  new'  bn- inc's  i;  nndcr- 
lal. cn  .  lll■'cnl  liabii'i"  ;ind.  Oi  a  less  .  x- 
Icni,  i.; '. (  ,1'oncs  'vlll  i'. it, nil;,  .b'ci  .  asc.' 

sb-naioi'  lalwaid.-  maK.:;  ii  .  Icai'  inal  ilie 
"iM'.'etoi:;  b::\c  taKen  ad',  .'intagc  o.i-  Hic  pD’f 
il:.id.  p.-iic'l  I.r  niuni'ion  mH'..ina  lo  w  i  itc 
off  bc.'ivil.v  for  d'  [ii'i'.  nilnjii  oi-  ,|i).  .  jblr 
;.c;'a|>|.iiig  of  i  lii'  v  ai'  i.lant. 

Scnaioi'  lalwai'is  docs  noi  bciiev.'  Ilia' 
the  ('.'.m  iii  li'isin.  in  the  i  omiiic  \car  will 
l»'  maicriiillv  allci'cd  fiom  ibat  iirevailii-.g 
III  I'll.,  ami  1916 

'i'lic  conipan.i flgni.  ;-  ai  e  a.  follow  • 


**■»'  *»i  tb*'  aln'iv*'  r -•  fi  bf*  f'Xif'ndfNl.  I, tit 

shall  Doi  bf  liijiitcd  bv  r<  f*'r''?i' to  t>r  i-if<  rrncr  from  any 

)»•  ht  r  pov. '••.  • 

TIf’  f)|i*'rai  i''ii  (if  I  Iir»  (-ompan.v  to  be  vurr'oH  on  thro’»gb-  ^ 

(i’ll  1 ‘it  I  fciviiiion  of  <  Ptiadw  and  *•’  c 'V  h('r*'  bv  l b'*  nar’c  n**  1 

"ft.  S.  *  ' 'tnniii' r.  lal  (  ortnirai  .un  »,f  {  anada.  l-im'  »  ].  ’ 

•V  M  h  ;i  Uiipit.j)  of  it'll  fboiisun'i  dolUf  .  divid*''!  'Fio  1 

iri)  .  ha.T  of  one  hun'ir('ti  *lolli4r-.  i  .o-b.  -(ivj  j  he  cbn  f  pl-o-n  ; 

«»r  bijMtif «ii  1  h“  Hid  conipanv  iu  i-*-  a»  i  hn  '  ity  of  .Moiu«  t 

oal.  in  til"  i’rovin  •'  of  l,!‘jnb« ^ 
l»aV'H  a-  th.'  of7b-n  of  i)ir  '-''rrrluT:  of  i'ta’a'  of  rana-b,  J 
ill  -"til  da;,  cd  .Jani*ar;  .  ]:»!V.  i 

'I  HMM  MIT.\'K>  .  -I 

I  rd'T-.'**.  ma''  of  Ljiav' 

1  .\'n‘RKM.  ,M*M.\>TIM:  I'AriNtAl. 

>ol!'*ifur  J.tr  ih"  ' 


J;iiiiC3,  VV.  (Jrar.i,  f.iiiiitrd. 


r  '  ^1  I 


7IIOUT  \M>  LOSS. 


'.'ISO  i.ni.'ji,  ,| 

I.'I.IU  .'i.'.OllO  I: 


•  ■  I  •  1  It  r,:,  1  .  1"  '  11  I 

■S.  .1  "f  III.-  .s.., ,,|' 
I"  .'I  r-  'I'U  .1:.  ;..  J  'l  I,  ,i 

m.  M  l.  l;!.-  \  I  'i.-i  M- 

il  •  .  1  i)  1 1 ,  n,..  »  It  ;i  u,  S.i!  I; 

'"im-  "1.  I.  I-|i,  ;|  111  [!'  ..  I-.'V, 

: a  ot  inch,  .'i.t  1 r .. 

’  Hot;!  :i  |.|o  r,  -J  M"  s-iniu.  ! 


I  M))"  TI  r  r 
I  I"i  '!•  ;i  I.  I  - 

,  I'.'-.  .  '  -'li.- 
Ki.'i.s  .. 
'  f'litn-T.' 


.\  I.ong  Island  man  who  was  robbed  of  the  sialemi'iii  of  Mr.  .InsHcc  .Mni  pliy,  nml  Hie 
$19  by  burglars  publicly  boasted  that  they  cntrieit  in  the  da.\  booK  of  Mi.  .\.  I'l'v.  i.a' 

ha-l  overlooked  $17.5  in  the  sidf-'hoard.  Ttie  Grant  of  Hic  li.inidnior';;  s-dn'itoi's  arreed  , 

next  night  they  took  tho  $175.  rrobahly  ih.at  the  .iudge  ha.l  ilipulatcd  ibai  noassisi-  i;ar....'ir. 
that  man  now  believes  in  Iianks.  mg  eoiinsol  was  lo  be  eii  'aged  in  FicJaiid.  "i"' 


nti'l  hi«i* 
(b)  Tt* 
..il'.-rw  1-- 


l.l!**'.,’::* 


next  night  they  took  tho  $175. 


I..]  .lull'll  .-inij  i(, 

.'.I,  I  ..Ho  rw  .  lU.-).'..-! 

"  K,.  .1,'  . 

•inn  u  I'.'  ■  till  n-jr*.  }.a.' 

«i'  M  !  ID  all  lx ,  nd.'  i  .f 
.•'O,.  ni.'il  Ol  r  i, 

<»r  I  *  *  '  in  p  I  ?i  ,\  ; 

i  rr-  fi  .'1  fiv  bt;,.in'\  , 

I  oll'p  m  V  hi*-  Ft’ 

.'If  <j  t’li  Mi  t  ..nni  '  t  t. 


pack  reached  only  JO", 1)15  cases.  •  that  man  now  l>?lje\os  in  luink?. 


JTO  INVESTORS  I 

THOSE  WHO,  FROM  TIME  TO  TIME,  HAVE  | 

FUNDS  REQUIRING  INVESTMENT  | 

MAY  PURCHASE  AT  PAR 

DOMINION  OF  CANADt  DEOENTORE  STOCK 

IN  SUMS  OF  $500,  OR  ANY  MULTIPLE  THEREOF  ■— 


Principal  repayable  1st  October,  1919. 

Interest  payable  half-yearly,  1st  .Vpril  and  1st  October  by 
cheque  (free  of  exchtinge  at  any  chartered  Bank  in  Canada)  at 
the  rate  of  five  per  cent  per  annum  from  the  date  of  purchase. 

Holdcra  of  this  stock  will  have  the  privilege  of  sutTendering 
at  par  ami  accrued  intcr.'st,  as  the  equivalent  of  cash,  iu  pay¬ 
ment  of  any  allotment  made  under  any  fiittu'c  war  loan  issue  in 
Canada  otSer  than  an  issue  of  Treasury  Bills  or  other  like  short 
date  .security. 

J’rocccds  of  this  stock  arc  for  war  purposes  only. 

A  commission  of  one-quarter  of  one  per  rent  will  be  allowed 
to  recognized  bond  and  slock  brokers  on  allotments  made  in 
respect  of  applications  for  this  stock  which  boar  their  stamp. 

For  .appheation  forms  apply  to  the  Deputy  Minister  of 
Finance,  Ottawa. 

DEPARTMENT  OF  FINANCE,  OTTAWA 
OCTOBER  7th,  1916. 


T'lai  '  . 

Invt'FimFiiir. 

1  »v  ml  ivru' '. 

\.’*M  .  IIf.tivc 

Hills  1\m’.. 

I  >rp*R-ilF 
I  'ash 

1  N'f,  rbarj^t':-.. 
Tviliil.  .  .  . 


Prrf.  MofU 
<  oiii.  stork  , 
Uonds  . . 


'it  r  V’  •t.'iM’ 
'»r 

.n.j  untl'M  -i  K« 


M  ABIMTII  S 


■  rai'i  Ml 

V'.Jrrhfcr 


1n».  aorriifd 
j  PrF^'f.  (li\  iflor  1  . 
iV*m.  kIp.  IdnuJ.. 

;  Krs*'rvrs  . 

j  SurpliiF . . 


j  SurpIllF.-  . .  '-.Ubo.JoJ  i.-'J'k’JbN 

j  'I'nlal . .  i'tiY.Vv^^C'.Or-I  Jl.nol.iL’l  1 7..')  1 4 

IVior  fo  df'tiiiri ing  oommop  Moik  (bvidf'nd  o; 
dt'KarrtI  out  of  IlMruMrnmgs  afu'r  rioso  of  thr  jear. 

I  (  iiAHi.or  i  troMA  .u  niBi  .'.sii.s  ly 

riiailottetovv n,  1*.  i:,  I. -At  a  meeting  ui  ’ 
the  riiarlottetow  n  t  it.'  t  'ouneil  applieatuui 
was  ma.le  b.v  th.'  I'harlnit'  iown  .■giieel  (  ar  «ii.') 
Co.,  for  exeiniiHon  from  ta\;iHon  and  ex-  ' 
elusive  I'lglit  for  fifteen  xejirs  to  oper.a'e  a 
lino  of  motor  busses  on  the  ..-ti'vets  ot  tlio  .•or 
city.  7'his  is  one  of  a  number  of  attonipts  ■'  ' 
made  from  time  to  time  to  establish  a  street 
i-ar  service.  The  company  is  capitalized  at  ps, 
$120.<'00.  7'hey  w  ill  seek  incorporation  at  " 
the  next  session  of  the  le.gislalure  and  pro- 
pose  to  run  busses  over  roads  open  (o  r-oi 
autos.  ■'"i'l 


I  o  1  a  K 
•■r  -"'.’iirll; 
sell,  tv. 1.1 


w  ithout  Ruaraii'.i 

s-illie; 

ill)  To  n't  n.l 
rei-Fliip  I'T  .'onip 
.-iiDilnr  )n  w  hot'-: 


II)  'I'"  Hiare  profits,  unite  or  co-operate 
ii"i  'ini  e- r.")).  liriii.  a '  i'l.  ia t lun  .ji'  .oipor- 
ii.oi  .'ig.-iuc''  !')  iili'iiit  to  enir.v  on  any 

■il  .  wiinii  il'i-!  .'•Mipaiiy  iu  authorized  to 
iiii'iL.  Ill  or  (  .'.ri'}  oii: 

.JI  ).a.'  ii'i'  ,')iiy  iiropcrty  purchaced  b.v 
lo  ."iiip.iio  cl  for  tlir  eo't  (if  eoti.ntruction 
'f  'iii.v  cl  Hi'  build  ins-;,  plant  or  works  of 
ic  ‘"icp.n,',  cr,  ''.nil  tile  ap}iro\al  of  the 
li;iri|c'l'!"r.-,  loi  .'='i\ic''.v  renUiir.).  hi  it). 

.  O'  cf  |  :ii<l-ii|i  -ic.  K  .if  th'  eompany 
'•■'"I  III'  .■onii):i  ii;.  or  p'jill>  in  .;tock  anti 

iioi'.i  'II  tM.inl', 

I  !' I  'lo  I'll.-',  'll  cr  clhrr.viae  rli.-po.-e  nf 
!■'  loi  Ml'  .- .  |i|")ii  I'l  ,1  ninl  untlcrl!.  Kings  of 

l.l  .'"i.ip  I II,.  cl  :in,\  |i;i  1 1  Uc  reof  for  .-'uch 

on  I'itiiiiicii  ■:.■  lie  loiiiii.iny  may  dteni  fit 

ii'l  111  |i.i  1  1 .1  11 1 '. r  id'  sli.ii'"..  bond.  ,  debeii-. 

Ill'  .  II  I'M  I' .  cf  any  other  .'uiiip.  nj'  liav- 
lic  ■ii'.i'.  I,  iiiMl.'.r  In  ih.ii-i,  uf  till.'  '-ompa  11.1 . . 
ml  lo  dll  I'l.'  aiiinng  the  .nhari  holders  any 

■  ■•K.  Iiond-  fi;  .  eenrit les  so  )ccci\id: 

'll  ’I')  II  .1.1  .'iii'l  inn  iiu  I  ;c.  turr  i;,':  own 
■ihi'iig.  wlcih'i'  I','  I  leeti'i'.'.  luel  or  other 
'  ''IC  "hoii  tile  I'jniiianj  ..iiay  d'-em  cx- 

■  'i  .  11  i . 

'"11  T..  iiial.e  .cn'inionnl  .-ale.s  nnd  'he  like 
:.;i  i  I  111' I  ’ .  hy  .  on.  jgnnir  n' ,  ipemora  ndvim  or 
ihorwi  ..  'i-.-Iii'ling  -I'li'ral  Itase--,  lor  the 
I.  I".  .'.It-  1- 1  .lid,'  o;  iiri-pcriy  s.jld  hy  Ui*- 

"nin:iii.. .  '"."I  ling  title-  or  lien  in  favour  of 


I II  I  i  "  I.'"  I'.  c)i.  i-.n , '■■  aii'l  olherw  isc  man- 

Ill  111'  III  •1111.."  s  01.1". ie,i  1,-.  t)|,.  i.iin- 

|.  ..  .  'll.  cHi-r  I'.ca!  i.'-ii.;  ..r  . .-ta  1)1  i.-;h - 
nnn'.  w -.r.-ii'.ii.  f..,-  iti*  .-.".lag.:  of  house- 

let. i  lii'iiiiui.  .nii'l  any  oilier  kind  of 
a.ti.  b>. 

i"i  'I'.,  dr.iw.  iiinKe.  a.'c.  pi.  endorse,  cxe- 
ni'..  i.  ,  11.-  p: '  m.-.-cr,'  note....  bills  of  ex- 
.iiaiia.,  '..Il  ..i  l.i.ling,  warrnnls  .nnd  other 

ii.-g..t la  !■'.  ..  I . '. M.' r.  1  ,n 'll.  iMslrunicnUi; 

(pi  I'..  1.- -u.  •  ii.  ircDnble  or  olhcr- 

:.'i'  licii '.■li..|.|  furnituie  and  UKithand- 

■  .-I  ..r.  .|  will'  111.  I  cinpa  nv  , 

1.(1  T"  III  .  Ill"  c  t  nic.  1. 1.1.1  .  l  el!  and  deal  in 
'..'"•r.  I.  ,  hc.\.  .  i'.-i'g'  and  I'a.  Kage.a  rc.)uired 
'.,1  ilc-  .■oinpi.n,'  11  1!.:  hii;-ino.'?s  .and  for  sufI) 
)iiM  (.o,-.-.-  iiiii.  |i,..s-.  .  I'-aZ'  otherwise  ac- 
-a  >1  -  in  1 1 1 ..  I'liniig  mil'--,  .'ooperafee.s 
.1  nd  i'"\  I  a.- loll"  .-  III. I  I"  inainiain  .and  ear,'.'' 
"11  Ho  .anu  and  H.  ;eil  cr  oth'-rwisc  dispease 
■if  .-  ".  Il  I'l  "du. 

.  .•  I  ’I'"  i'.  'ioi!.-  h.i  I'll!,  ha.ae.  lea.ae  or  oiher- 
11  i.-''.  I"  .t.'l,  .  oii.iirn.-l ,  maintain,  cp";;i,e. 
mil'i'"'-'.  ai'i  ill  I'"'  ;c  1, 1,  isil  Pen,  .’reel  ion.  .-..m- 
'iiiiii"ii.  111.  ini'  oai|.  e,  cperalioii  or  iinproic- 
11  '  I  -  ’  . "  I'd  .  I  .'c  ! . .  1  n  pic  r;',  »  lia  n  siore- 

li"i.  ■  iidiing.,  load...  h"U.'-e.-  for  f  niplo,' eee 

"!'  Olio"  .  III'I  wciK-  of  (\iiy  description, 
ami  i"  .oil'.  It  .ami  .•ii'iirupi mte  an.v  lands  of 
III"  I  -lip. 11.1  lo:  I  cad.',  .-it  reel  s  a  ipj  otii.'r  con¬ 
i'  np  in  i  .'ind  g.'iP  ial'x  i',>  deal  v  "h  and 

I'ni.r.ii .-  Ih'.  t'l.'iH-rly  cf  ih<-  company; 

I'l  r.)  '  liter  into  any  arriiiigenient  with 
."I.  .■l•lLllorllu  F.  5(01  erniiienla'.  municipal. 

.  :il  '!  cilu-iwi.ir.  ihai  max-  seem  conducive 
I"  111.'  1  oniiianx  iil..].  ris  or  any  of  them,  and 
I"  "OI  .'11  1 1  cm  an:  .  lu’li  aiuhoiiiics  nny 
I  -III-,  piixn.'g.-,-  .ami  cni|.  e.«.-icn.a  w'liich  the 
■  ■l■l|>^e..x  may  ihiiiK  il  fle.sirable  to  obtain. 
.11,1  1"  .  urn  c'li,  exerei.-e  and  compl.x'  with 
■II  -  .mil  airang.  nicnt.w  Uihls.  privileges 
.1.  I  .  .■l’.■•',  sions  . 

11  r.i  d'l  a"  or  anx  of  the  .above  thing.a  a.-- 
p-  :  IP  i| '  I ' ag.'iiis.  i"'it  1  .a'.lor.c  or  otherwise 
.'I'  l  .-i.iu'i'  ap'ip:  cr  in  cnncclion  with 
.-'i.er-: 

I  1. 1  r..  .1"  1  or.i  1  il  "ig  neeea.cai'v.  suitable  or 

'  "'1.  '  1".  II-  I'T  lip-  a.  I  "inpli'liineni  of  any  of 
:m  pii .  p.'.x"-.  cr  ilie  a  I  fa  i  rr  nen  i  of  any  of  the 
..i.n.i-  ne  rei'-ilH- 1  .,1-.'  en’.iine  1  aif  d  : 

IX  I  The  a  o'ci  I  oi'.ieet-.  pow-ei.-  or  purposes 
c  lip  ii'inp'in'  .-hall  b.-  d.  enied  lo  l)c  several 
'ml  mu  .c'priid'-ni  on  c.aeli  other,  and  the 
.  ■'Pip:, II'  in'.i-  I'oi  .-u'.  cr  .  arry  on  any  one  or 
I.:.-  .'  Ill  smui  i.Mir.  ,.-«,  noxx  er.a  or  purposes 
xi'iip’if  I'c.ar.l  f.  ill.'  oili.  r.-i  of  them,  and  no 

■  .II.-  -'laii  I..-  i.i'iit.ri  m  ".-5  ceneratity  or 
lolv.r'-i  ■  i-oTi.’Triie  1  .a  -  liaxing  regard  to  any 

■  ir.T  I  ,  ui.-.  ol  .'.i  ll  ohj.  et.  powers  or  pur- 

P"X.  . 

9  1'  -  eper.-,  iioi,'-  Oi  Ihe  eompan.x-  to  he  car- 
ro'..  r  n  -  ti ;  .-'ugl'.jur  Hio  Dominion  of  Canada 
.i'.1  e i ■  I.'- re  I"  me  name  of  "."amps.  I.imit- 

d.  xxii.i  a  lapiis'  .'=10'  K  of  fifty  thou.SEPd 
i'lr.-i'  -.  liixpled  m'.i  .‘.nil  shares  o.'  one 
liniul;-  '1  ip-'il.a'.s  ea.ti,  and  the  chief  place  of 
h  isinr.s.x  ■  f  ih.'  F’ld  roinpany  to  be  at  the 
I  i:x  o-  .1  .nireal.  in  ’ho  T’roxinee  of  Quebec 

r.af  .I  II'  the  oTrice  of  ihe  Secretary  of 
.-i.ai"  c;  .  ana. I.a.  Hii.--  nfth  dax  of  January, 
1917. 

TH.iM.X.'C  MlT.Vr.T. 

I’ndei -Secretary  of  Slate. 


jtos.  ...imilar  in  xx'hole  or  in  par:  fa  that  or -The 

.company; 

ti)  To  fell,  toyto  or  '■'TherwiSe  dlSPO-xe  O' 

GER.nAM’S  DVY-l.lGHT  S  VVI^G.  '"^e  pi-opeiix-  or  nmlertaKinc  of  the  o.^nnapy.  Su'o=,-r.ption  rates- 

I  or  .any  part  thereof  f.ir  such  .ro-ienicratton 

German  authorities  have  decided  to  begin  i-as  Gio  company  may  think  fit  and  in  parti.-  Great  Britain.  13s.  a 
c  day-light  saving  sohednle  April  15  m- j  ^‘•apy^orbrn-^^ompa^i’  - 

cad  of  May  1,  lo  coutiuuc  unlil  Sept.  13.  I  (j)  To  distribute  among  the  shareholders)  printed  in  this  isauc. 


the  day-light  saving  schedule  April  15  in¬ 
stead  of  May  1,  lo  coutiuuc  unlil  Sept.  13. 


-Pecretary  of  Slate. 
Miteheii  f.  Casgrain. 
.Xpp'icants. 


Subscr'ption  rate- — $3.  a  year  In  Canada;  in 
Great  Britain,  13s.  a  year;  in  United  States, 
$3.50  a  .year.  Cut  out  the  sutvscriplion  form 


FINANCIAL  TEVIES,  MONTREAL,  SA'miDAT,  MARCH  3.  1917 


The  Standard  Bank  of  Canada 

■Eepoi't  of  Jhp  Piocpeding?  of  the  Annual  Meeting  of  Shareholders'. 
Wednesday,  28th  February,  1917. 

The  42inl  Annnnl  Mcefinc  of  ihe  «haiTh elders  of  fhe  Standard  Bank  of  Canada,  was 
held  at  fhe  Head  O'liee  of  ibe  Baril..  1'*  Kine  Strcrl  tVesf,  Toronle,  on  tVednesday. the 
?Sth  Fehruarj.  u<  oVloek  nooo. 

*  A  large  n’jinb-r  ot  i-i-.arohoMtrs  -"-rie  present. 

On  motion  tho  PrcriC'mr.  ''Ir.  r.  I'onan.  took  the  chair,  and  Mr  E  A,  Bog.  Chief 
In-rpectoi .  «)i'.  ,,,  ..f  ibr  m.-.-tinc.  rc.Tl  the  report; 

^’oiir  Hir'  I  If  *"-  1*'.  •  M'.-  •  .  .  ,<itiirf  bobler.^  'be  b*ort>  . .'.eeond  .Vnnual  l.eport  of 

the  affairs  <-f  ’bo  .'i.uils  f..'r  ib-  \.ar  eo.aiii--  .'lirt  Januar.' .  1?1T,  ba'o  plcaaiire.  in  .statjn- 
that  the  funds  b.sio  been  ’.'•!!  eiai'l',;. ei  auriiig  the  pact  fwclrc  months  and  a  rati&Cactory 
Increasi'  1s  slvv.  ii  i:i  mJi  .’epar.ipc.pt ,, 

The  Net  Prcfits.  .iti",-  making  t'ionsi...p  for  bad  and  doubtful  ciebts.  rebate  of  interest 
un  unma'uf'd  bills  uiid'  ''  ■..imt  f\' ba.noo,  coil  of  management,  ete,,  amount  to 
$5S0.rsnio  i-r,  —  .•  t|if.  .■  ,  f  ,,|i  th..  nsriag''  pnid-up  capital  of  the  Bank  ff>r 

the  year  T.bi-  .imo’.ot  i‘r  •b'’'  onh  ’ip'  Irabinco  t'orporrl  from  last  >ear  and  the  sud>  of 
1333,242.14  for  v.isi.n.uni  on  i.c-.'-  irtcck  .-.tued  dui-ing  the  t-eau.  inaKco  Lh®  sum  of 
J3T5  119.13. 

Thh  has  V.een  app:  ep;-iated  as  follom':  — 

Kour  fjiiarurly  dividends  .at  1b'  rnie  of  1  r;"-  l>er  annum  . Sul'S  S.'>ri. St 

t’ont I’ifuil '■  il  1"  v':f,'‘r'  I’ln.ii'ii  l-'nn'l  .  •• .  ;".(iO".Oi> 

< 'ontribnlr'l  i..  I’litr  i.it  .  ;;t  ,i  i.i;  dr.  1  ulir.  i.s  .  .SS.'.'OO.dU 

War  'ra\  op  I’.ank  Not.-  • 'i; .  nla' i. 'O  t..  .'H  i  I  le,-. mbrr.  ll'lfi  .  30.4S3.T.i 

Tranafci'i'rd  i..  He>i”v.'  I'Mpd  fr.'ni  .-.n  New  S'lxk  .  SS3.t’4'.M4 

Balari'.e  "i‘  b'rcfit  .-.i  d  I.  "  i  .  .nrir.i  i.,,i  war.i  .  1,3S.S93.63 


lllo  ^CANADA  STEAMSHIPS  MADE 

lUa  four  millions  of  earnings 

COMPARED  WITH  $1,732,000  IN  1915 

Net  Represented  18.1  p.c.  on  Preferred  and  11.9  p.c.  on  Common — Many 
Ida,  was  Novel  and  Difficult  Problems  Successfully  Met  By  Management — 

>dar.the  Fleet  Kepresenib  a  Value  Greatly  in  Excess  of  the  P.alanco-Shoet 

f'jgure— Mail!'  New  and  Up-to-Date  Ships. 

'g.  Chief  1  I 

T  he  animaJ  i  rpoi  i  of  the  Canadn  .bioam-  n  l.-n  grr  ratio  of  earnings  in  siiccosiitnc  ■ 
’.epoi-t  of  shijt  Lines  for  1010  wlii'li  "n;  mad'-  public  •‘'chsohs  I 

1  .atatjp"  thr  week  bears  oiii  tlio  e.niliei  fororarlk  as  s  ficuicr,  "I'li  <  lUiipni-Ron:- 

sfactory  ,  to  earnings  tv  hieh  appi  arod  in  Tbo  f  uiaacial 

Times.  An  operating  icveuue  [oi  the  ycai  rHOFIT  A.SP  LOSS 

interest  $i;.lt’t',12S  so  f.Ti'  exceeds  all  previous  ’J'’’  'J'' 

ank  for  |  records  wit h  regard  lorevruue  iliat  ihe  ,.p,.raiu.-  . ejViVsTV 

‘sum  of  iKmrndou..  snides  V.  bub  ti.-ive  hr,  n  made  T^rM,  ivs-ov;  “W.oiTk 

sum  ef  ■  'his  and  Oihrr  niaiinr  en'eipvi.srs  as  a  |  bond  Irienu  .  443, (Ht  457. tSi.  4.S1,.1C5 

direct  outcome  of  the  war  become  all  the  j  3.(>ifi..300  1,274.272  478.571 

more  vicar.  .Net  earnings  fvir  the  vear  werei^’^'’"  '■’"‘re.,.  . 

l!'SS99.51  *4.1100.515  compared  with  ?1.T;)2."37.  ;  l.cprvxi,.:cn  .  '’ItnmS  45s:«30 

-"■''0".0ii  i  After  all  eliargrs  luoli's  for  ih<  vetir  - - - — 

.gS.bOO.CU  o.  ■  ^  1  ,  2.73.5,872  •.12.0.58  ,5,08. 

"0  4  8'' 'i  w  fi  c  .'52 .  (omparing  wuh  S'.r^.l.il  m  ;  Ua'i  .  27.500  n.s.ono  50000 


1  V.iro^j 

I  VpiTsiU'i: 


20.4S3,T.i 

SS3.24-i.l4 

1,53.593.63 


Puring  'be  "c-ji 
I  Neo-  Psvf'n  an'l  Tr’i’ 
Goodw-ft'.'r  S.<sk  .  w's 
The  'i.'-ua!  i-T'S' 

IhRVt  i-.oM.lllv  :o,,)  r‘-' 


'he  Fac-k  ha  «  betn  ■'.-.ened  a'  Bur.Jett.  Coalbursl. 
I.i'-h!''-?.  .■a'j..  and  eiebuiiiarher.  Ort.  The  Branch 


''"I  'sand  Bra.m  bes  b.as  ma.fe  and  th« 

C  ■;  Ihriv  dUIl'  S 


\A  r.  co\5 .5v. 

rr."^iderit. 


GENERAL  STATEMENT 

LiABiirriF.s. 


.  Notes  of  the  Bank  It:  eli\ ul.il imi  . 

1  Peposits  I'C.'i  i’iu  h,'' o. -.1  1 1,1,  lu'iiii; 
iJejuiidt'.;  ii'.'t  b•u^m-  'ii'.:'-’  . 


.  *  4,^46.513.00 


nirrest  O'-v  rue.J  10  cialv 


.*34  S18  S43.1.'. 
.  1  1  473.721.42 


(  Jdfvldund  No.  f'.'..  vo'a 

.  T;8laiice.>  du.’  1"  r.'h^- 

riaf.'iJices  ei'jf  1'-.  s 

V 'ana  da  . . 

'  Accefitam  es  uicb''  | 

'.'apitaj  raid  up  ■ 
VleS'TV  r  I'll  l.i 

Balaii'. .  "  t  f’r.fi*  .airl  1. 


C’urrcrit  .."i.-,  h' Id  i- 
1  Dominion  Not<-s  i,,-H 
'Deposit  ii.  tho  t'ential  ' 

'Deposit  w-pb  tlT-  MiniM'- 
l-'iind . 

(Notos  of  ..il.f  I  Bank 
,  t ’.‘hequea  ""  •■t'.-.r-.  b.j't*' 
'BaJan'.'f.i  dU'-  b’  P-a'p 
‘  tlian  in  c'aii.i'f'’ 
Dominion  and  I’lovir..  ri 
nip.rkrt  vabi"  . 
■<7anadlan  Muni.  ir'.d  .'■5  .’’i 

publ|.'  aor  iritirs  ..111 
IRailwuv  a'l'l  i.'ii.  "  i.'.'io 
mark' 1  v.,!-,. 

‘Call  and  .■'i|io.<  ■  ;u.* 

bonds,  dr."'!''':' .  •..  ti: 


Vilh.-r  I  'lri'r.’  1 
i;iabditii  ..v  "f  ■  u  ■ 
Krill  L-mii'  '  fli' 
Ovrrdm'  .Jil'is.  r 
Bank  Prrmmos  ,■ 
Oth  r  rts  ii  'i 


I'O'.V  \N' 
t’l  '■■. 


frorui!  r: 
i'i  ''.m,  d 

Ml.t  .  .  . 


•.ndorits  rls'ivvbeic 


18, 292. .184. .57 
tOh  399.8 1 
859  ..93..;.1 

r,86,.i  Tf..  ,55 

.5.5.54.'. 81 

■i’3:!3.:4:.i4 

153..593.63 


the  veai  luevious  1 

The  anioun'  av  .iil.ilde  for  di, 'nhiiiion  oiii""’  ' 

•  be  piTferrvd  Mo.  k,  .72.".":':,8!  5  repiTfent ;  I  , 
rarolngr.  ai  ilic  raB  of  |8  1  p,  iip  ibe  >12.  I 
,5uii.'ifiu  preferv  U',.'  .'tn'  k  \lir  |  (,n,-  .  1  ,tr';.  i  luvnr 
dnidend  on  the  sepioi  ii.niov  >ainings^ 

weie  31  the  rale  of  11, '1  p  I  on  the  .t  1 u.'.i i  000  i  ..  nb  f.  . 

(ommoii  r-to' k 

1  Wr.orr.  ,p 

Xidablr  I  ! 

U  hde  the  im  ir.i;'  a,  lonij'.ii'  d  w  uli  j 
the  prrviou?  ve:r,  arv  nobible.  ii  ie  w  bm  ' 
eoropari.soii  ts  madr  with  ilie  iir.,i  ye.ir  fol-  b*l«i’r' 
lowing  the  v  onhvdidatioii  that  :iu  idea  can  burp'u' 
he  otitained  of  the  ii  v  mendoiis  ,urow  ih  -  nnicu 

which  this  imporiaiii  i oiisollilation  li:is  now 
aiLievcd.  liiiring  iln  emu '<■  of  itu  <  ;ir,  ‘''r  Assrr 
U(  w  aud  (liffb  nil  iMohleinv  pr<>>'niid  iliem-  ' c-ei* 
selves  bu*  the  di'e.  im"  in  ibrir  u  pon  said  morr  i' wm’  ' 
'hat  larli  sMiiain.n.  a:  ii  aiosc,  w  .i  .  u.ir- 
eessfillly  mri  bv  the  mum  .emrni.  ,\nionu  ,  j,, 

these  prvthlems  w  ,  , ,  ihe  bmh  <  o.-i  ol  tiiel.  'r  "'I 

food  Muffs  aud  iiiMiraiKi  il.i  difil.uliv  lu  | 
obiaiiiiuc  new  t'Uimr  •  ami  ibe  ..  i.r.  in  of  i  .  h ' 
babul  .  I  N'.i'r,  lu, 

Ml,  .lames  (  arruthei',  ib'  p'esideiii.  a' s  ^  ' 


burp'u' 

*  I’rlica. 


*o?.8o0.274.99 


—  ■  'bai  ihe  w  Ml  k  of  *  on'‘''d I'iat .nu  the  v  ;u-|ous  i 'e. 'i'‘a8.'e 


*1  :.3:. 74.5.17 
.  T.:2».781.<ri 
.  1. 500.000. OU 


units  which  weie  bioiirlif  lounh'r  when 
the  eompau>-  was.  torim  d  has  b.  en  rMin'ilei- 
f  d  and  .Mr.  ,T.  W  .Non  lo.-s.  ihe  v  i.  (  -pieudrni 


I  I'lDTf  jt  Krc,, 


.«10,76:.eS:*.l  IT 


forts  are  heme  .'■ev  luidi  'I  bv  an  i  ffi<  icni  and  i  H'-pmo 
loyal  organi^iition,  I 


■!  BiMish  f.Tfi.en 

'  radian . 

■ .  s  a-'l  si'.,  ks 


III'  e.lapTbore 
not  e.xceeding 
ami  colonial 
im'  exceeding 
m  ranad,a  on 


$  1 .50, non  ruv 

2)0.240.oe, 

1  769.823  07 
.v?4,ST6  25 
1  3:4,349  49 
3.5B1.937.46 
29S  656,63 
1.6o6.9o6.:i 


I  he  I  leefs  (  iinditiiiii 


The  o  neral  i-iau  im  tu  mI  ,,  ,.ri:  ami  bahll  ;  1  ■.’hbnUT'.' 

iiiof,  sliMW  1  bow  .'ur.,fu,!y  1  h.'  liir.iiMi  iui.l  |  b'nkinff  I  und 
manac-nirnr  laKrn  aOvai(i?i..f;  t-i  ilu- 

luiMnr;:-  (klitMii-  (o  jini  ihr  (  ont 
pany  in  as  siroiie  a  liiiam  ial  po-iimu  a;  i  ,,, 
possihje.  55  nil  ilu  I  lian;  Ills  of  a  inmiber  |  P /.v'^  i  H,;,;nr. 
of  thv'  b'lats  of  the  eompany  fiMin  iiilani)  1 
vviuers  10  Ihe  .\tlaniii  .  a  eriiil  riaii.v  rhan  i- 
ts  have  lueii  mad.  iii  them  aim  ai  ihi 

same  null  rare  ha-  l.rrn  laki  11  to  place  all  I’lei'i'fi  -’'"e 
boats  111  the  first  pn.-'iblc  shape.  tjn  this  ' 'pi'’'<i’.ir.'i’'iiBi 
aceomit  II  is  Maicj  ihal  ai  the  hmniun.-  ''N's'  'be  bond- 


r.  biiK  of  inlet  psti. 
V  ..'M'ltra . 


11.626.1  39.63 

22. .383.684, 10 
35  392.084. ST 

.5  Jk  .  ♦>  vj  A  .  ^  1 

1  TC.7t>?.S^^ 
i.’sp.pno.ns 


I  .CMikC'  «  f' 
V  A  I 


of  the  new  vear  ilm  . 
fieiler  <  nnilitioii  ihiiii  < 
seem  as  liioiirh  onl.v  i 
been  plai  1  d  on  1  he  v  e- 
has  been  made  im  lak* 


mifiaii.v  s,  f|.'.  I  m  in  | 

'  I  r  hefMi  .'  1 1  vvMii  Irl  j 
minima !  value  has  1  ,  ,  p, 

■1  I;  and  no  eim,  avMT  ,  Hank  I 
advaiiiage  of  ihr  i 


j  A,".'.'TrL‘‘'ra‘’-'’bV 

prcsenl  exeepiional  pri.e,-  offeiiim  im  m-  inVeiilw uprf  ' 
1  crease  the  valur  of  the  bu.-Us  Im  any  rxtiiit  ,  " 

»i  all.  These  are  ,a:  ..ei:  w  hieh  itaniJ  «  v  id  j 
enily  at  a  very  muih  lii.hvr  levr]  ihaii  i- ;  Itisenvi'x 
ireprcs.  nted  in  ,he  ;  laiemeni  't  he  ■  oiupany  j  j™,; 

I  n.if;  3iPn  (if  (ItB*  »*}  ihi.  nIi]  ;  Kiiitd  Surplu*' 

tonnage  and  has,  if(ilai(<I  il  wnli  up  in  d.air'  "T’''!-  . 
ship,s,  all  of  whieb  .-houiil  rnaide  it  in  slue  1  ir,r,'M',.V!l*''!.7*^ 


*..9.350.974,99 


?'  'HOLFIKLTi. 
General  Managi  r 


I  have  ...vnioa'i-'i  tiu  .‘t.i"  ■  f. 
eiffi.  r  .'f  •Plu-  B'.o  .1.  ■;  I.  "f 
bram  fo  .  aU'l  .'I'l'''  •!'  5  !'"• 

certrua  ■'!  lb'  Ml"  1..  I  ii-‘"  's'' 
TlaJauer  .-III''  .  v'eliis  '"111  il 
>lng  to  'h.  lies'  ..e  I.,,  mi"’ •"I'i's 
!  books  of  ihe  B; 

Jn  lid'iitmn  I'l  11  ■  e  ■,s'ir."iit:  " 
end  eeitai'i  t  fu  orMoioul  l■•.■ln' 
during  lilt  y.iM.  lO'd  l  ■  .m!  I"  '  i 
511  itifot  niall'vn  ■'  '  -pk.  il- 
■  n*  the  Bi'pk  ws,.  w  b  '  ■  ■  ■ 

,  powers  -.T  the  I’an!. 


M  niTOIBv  RLTOBT  TO  fHF  STTAREHOtBtR.S. 

tl|.-  T'..l.-ovei.  f-beri  vvitb  the  books  and  areounls  at  the  ehief 

I,  ..  I,  ..1  1  .liri.i.i  .iiid  w  111  ilie  (e|.fjfird  fetiirn.s  rereiveH  froni  its 

,1  ,  k,,;.^  I ,  li  iir.l  vriirvine  ill'  seitirilje!!  at  the  rhief  oftice  am) 

,  ,,,.|  ''n  Isi’n..!'  alst,  1917.  1  eerlif;  'hat  m  my  opininn  siu  b 

ji^.  I.'UI  il  I-.-,,  .-r.-i  v;.-,v  I.f  the  stale  of  the  I-lank's  affsir.s  aeepH 
mi'.’ ••'I'i';,  Ilu  espianalier’  giv’cn  to  me.  and  .as  shown  by  Uie 


,ti.viie,i  ihe  ea-sh  an.f  securities  a'  the  <  hief  office 
r  re  <  h.  '  keif  and  verified  *'y  me  at  another  time 
ir.I  w'lb  the  im.vl.s  of  the  Bank. 

■  iUir.  1  liiive  V.ccn  pivep  to  me.  and  all  t  ran  sa.  I  ions 
.V  n'.'ii''.  lave  (n  my  opinion,  beep  vnthm  the 

<r  T.  BL.AKK.SON.  FT. 5. 
o'  ilark—n.  Gc-divn  Ihlwe.ptb,  Toronto  r'ana/.fa,. 


'fl'oronte.  h'l  brnarn  i  '  ‘i'’  i''i 

't  he  u.'Ml.a.l  "I..;  Wf 

KonUeniPii  .  i.  •  r  1  .u'  1 1  ;  ■  ■ 
IFTaJi.’lt'.  K  ' ' .  '  1 '  ’■*,  1- 

Mr.  G.  B.  !;■.  hoirui  l.  ?i'"1  51 
■55'.  F.  Cowan  w  .'s  re..'le,  i,,.i 


xt-r  O'-  .‘■d.  iv.nd  the  'erijtinrr ’•.s  .appointed  reported  th'  fo'lnw-ing 
Jr,:  *i,.s  rnsuoic  year:  Mi.  \V  F  Cowan.  Mr.  tVellington 
M!<i..  '.f.  B.  Vv'.  c..wan.  M'.  H.  T.jinglois.  Air,  T.  H.  MeXliUap. 
Mi  P  H  5Vo.  .j  \.  a  siih-eourpt  meeting  of  the  Ihreetors.  Mi. 
1...I  P' .u  i.ir,.!,  j.ii.!  \i-  '\  1  Itinj.'ion  Brapeis.  K'.c..  5‘ire.Bro.<nden1 
i  l.  IS  v;  B.  fiPHOLFIKf-n. 

ffeneral  Manager. 


I  STANDARD  ISANK. 

I  .5  I'lief  sijimnaiy  .  f  ilm  .‘-'.111  nda  1 .1  Louk  . 
figures  foi-  the  ycai-  im  .lunuuiv  Bij7 

was  given  in  uur  last  issuo  'Ihe  ai'iuMi 
nieeting  <mm|.  plm  mu  '.1  ediu  day  ;;iid  Iln 
I  official  repurt  appvars  iii  full  i  hew  beri-  m 

this  isMie.  ,\  .■(imiiii  I  at  j. ..  labli'  of  fiLiinr 
for  Ibe  |.ari  ;;  v.ar,-  i  ,  im  iiiiid  h  nwitb 
Ml  rhovv  •  .  as  will  l.o  nb:  trvrd.  n  g,  ai  tl'y  iiik. 
■  mereaso  m  all  <  la-io  n>  l.u.-iui  .  ,  am;  ..ar 
Mieularlv  in  ihai  mim-i  pj.  asinr.  'la;;,  1  lu 
non-inioroMi  |. raving  d-  pM,  p.;  .\.  a  re.  uli 

of  Its  new  eapnal  and  in  •:  d.'p'i.M'  .  'fo 

fiank  IS  mm  h  m.iie  Inii.i'i  Hiap  m  previoii 
lyears,  its  <|iink  a  ii  -  mv.v  iMiiiliiug  .t2.’. 

233,661  against  puldu  liabiliii.'  m|  *,52. 

1 112,0.087,  or  al'oni  12  8  p.  'I  Ju-  lompiin 
.  .»on  IS  as  follow  fKiriam'ial  rum  :-  rbi  -r  if: 

!  cal  ion  I  : 

rnoi  1 1  5MI  I  'ts«i 


I  re,r,  *  l,.V!l,'J.'i). 
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vn.4»of> 
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20  fiv.-; 
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k  diiidFiidf  m  ar 

T*[\.Tnj  .4'  i  nwLNriu'. 

Toronto — A  eouventir'ti  to  I'linc  all  <  an 
adians  in  all  the  piov-ir.''i  s  togeih.v  r  for  a 
single  paramoupi  iiii'P"S'.  vi.’.  winnin'g  tin 


war.  WHS  dei  ided  lil'nil  il '  a  iiueipir  I'i  I 
prominent  i  ana. ban  'O'  <  ■''  "u  Tin ''lay  , 
aftemocn.  Ap'Otlu  Ibo-i  who  >  |imk.'  w.rej 
Sir  Donela-s  Carrirron,  <  v  luiiienani-gornrri.  j 
or  of  Alanilot'a:  viee  pvi  sidr  ut  S,  If  I'ai  -  j 
sons  of  the  Canadian  .5ianiita'’'n!  ' r,- 


C,  r.  R,  IN  JANUARY. 

a  January  earnings  of  the  C.  r.  R.  boib  in 
In  '.'ross  and  in  net  were  the  largest  ever  re-- 
I'i  poriid  for  Ilu  inon'h.  The  tnonih's  retijrii.s 


frfffDs  .  .  , 
I.r%*v 

Uar  T-** 
I'rn-1'^n' 

I  fonul  icin' 


hritik-  the  i;r\<n  ruonth's  figures  of  the  enr-  Tei..ii'''i 
I  >111  IIS' al  year  to  a  new-  rccorii  for  iho 
ii  '.i  n  months’  period.  Gross  earnings  of  imidrn'is  . 
■*1'>  1 -28,007  represent  an  increase  of  18  p.c.;  rumm 
Ihe  net  earniugs  totalling  *2.4ol.4T8,  work 

Til!.)!  .vi'i'iop 


<iaiion;  .'^ir  5\  iliiam  Uiiioei.,  aiui  Atehl'MiopI  on<  an  ineri  ase  at  the  rate  of  16  p.e.  w  hich 


McNeil.  Tlu  a'l.iidaiu  '  wa,  i  |vv' a 
209.  ,.\ftrr  ahor.l  two  Ivv;;,  ■  dj.-rll: 
was  derided  to  1  o'd  a  D-veup  'lU  w  i'l'- 


i  ivv'apis  of  1  -  pariietilarly  noteworthy  in  vitw  of  the  m,.!  m." 

iiiuiisrion  il  operating  diffieultirs  rreounterod  by  all  ''"’v  t^i  • 
J  w  i-b'  ;.i  riet  cona'iian  railroads  during  the  montli  of  Bai  lowar'i 


l.w  nop-partiran  e'.nr,  rniir'U 


le  erntral  'h'tuuarv.  The  month  s  returns  compare  wph 


point,  prohabl..  5]op'rr:3i,  in  .5nril.  whrre 
all  ronsf ni.'tK .V  s,l:ge^I;ons  o.  lul;.  win  the 
war  will  i'l  leerjvrd  .'.’■d  d '•  1 1  e'  '  a  1 'd  upon. 

Tt  is  fyTiee'ed  thal  annii'  1.2""  d>drga'es 
from  aJi  Canadian  '■fntl■e^  will  mr'i  at  'he 
eonventmn.  .5  re'-olti'ion  was  adopieif.  "tba' 
In  the  call  =tnnnu'ning  the  ec'pvv  ni;nn.  it  be 
stated  definitely  that  it  is  suin''uvned  only  to 
discuss  aryil  rei’O’nr'iru'i  pol"  "s  v-bh-h  will 
help  se.  ure  the.  7...  M.  tb<'  I.v'-Ijiev,  the  foor! 
and  the  TPiiniiion.'  i"  do  Canada  <  f'lH  tiari 
In  winning  the  war.  wpli  vu-w  to  p'-essipj- 
upon  the  Govern r.ent  >ho  gsbes  of  the 
people  and  'he  rv-en'  "v  which  the 
poople  will  'la'l:  'tie  tlov.  rnnu n'  in  acerps. 
si5'e  w ai'  i'leas  " 


previous  .lanuarys  as  follow-s:  — 

January  Gross  Net 

1917 . *10.1.28.297  .*2,121.478 

1916 .  8. ,288.8-6.  2.990.40.8. 


eiilLT  JM’roDr'.4Don 

I  I5IIII  ITII.s 

r'i8  , 


P  121  .178  e.lIrL,  J’ IIV'I 

’  In'  flrnnjl 

2.900.40.8.  SrfJO  ipt  ‘Ifpi 


DIMDENP  NOT7( 


ETC. 

of’MlM 


1912 .  6.10:1.026  l.H'5.222  f'l'i  d'le 

l.'H .  7.016.216  1.000.171  na''!. 'V'^l, 

1912 .  0.679.607  1.662,274  AMi^punvc. 

1912 .  7.228.782  l.o82.8.2S 

1911  .  5.740.206  6.26.118  v -fu-  .  . 

l'*l" .  6.191.427  1,216.296 

. . 4,761.860  289.729 

Cornpansons  of  seven  months  figures  for 

SIX  years  show  . 

-  p-jci*  l»om 

.  months  to  Jan.  ..1  Gross  Nc'.  ,  a  cjir  '.ok 

1917  . *86.876,27.2  $3.2.206.211  ''■'l'''' 

11'"' .  72.058.989  21.714.592  Tou!  I:.iu;'l 

1912  . 62.0'47.151  20.81,2  899  *  ""eiu  k.nn. 

. .  82.202.378  28.211.610 

1912 . s;{,205.798  28.792,526  Overdue  . 

^ .  69.895,147  25.523.105  c,"!"' rvepovo 

- — - -  Other  A.>f.ci- 

sri.vER  r>  Loyno.v. 


7  months  to  Jan.  .21 

l‘M7 . 

1916 . 

1912 . 

1911 . 

1'tl2  . . 

B'12 . 


•  III.  I  IS  1 1  1  M" 
''•I"  .'k'.'Us 


Cl''  ■  I  iiahir  Fn  4.(>t  F'lilpwooil  and  4  oal  Fnslern 
IiUJc  4  anadiHii  .blocks  Tiled  Ip. 

I  Itu  K I  ports  to  Ihr  .New.  prim  .Ma  milai  I  u  n  1  s’ 
19  .\s.sMi'iaimn  ;diow  that  ihe  sinuiiinii  iloiiii,g 
w'lth  I  vv  o  werks  ha',  rapnllv  gitiwu  uo|Sp 

y  iiik.  '  'll to  id  iou;  dilfi'  ulin  m  nhtaming 

,,,,|.  j  •  uffieiem  :  upidies  of  pulp  wond  and  f  oal  Im 
Ilu  i-t  ■))  the  mills  iipf  rating,  am]  al-o  fin  a' 

'  oil  ,,'uul  of  Ihe  shortage  of  rats  tllllii  at 
iMi'i  ''i''  =  '’'i’n  rail;'.  ,\.V.,  air  ii-poilf'l  lo  have 
t-j;  hm  down,  and  mills  in  lilai  k  River  'im 
s,,j.  i'l"''  in  northern  N'w  5’io-k  are  'xprrntie. 

'log  great  diffi' uHy  m  oprraiing,  due  to  lack 

.....  if.  "f  (oal. 

La."  It)  I  auadian  rmiis  have  pih.'l  |ia|iri 
OI  the  mills  unlil  .storage  ipa'c  rv  rinitrly 
C  II  f  vli.nisted.  befaiise  of  tnahiltly  10  gri  <  ar." 
u'vn  in  vvhjch  to  ship  pai'cr  nrcrnt.ly  needed  hy 
‘  II.' ifjmers.  Repoiis  of  Miiim’sota  imin  a'r 
l.f.if,  ihat  paper  mills  rerrived  onlv  about  70' r 
"1  tin  ir  usual  .siipiily  of  wood  r.levrn 
.  .  nulls  ID  Wis'fumin  made  iruuiyiijons  foi 

I  rej. Olio  "irris  of  wood  I'l  iiikr  ibem  through  i 

"'9'"  111',  pi'.seui  yar.  I  p  to  B.hniary  K'.  .aH^ 

II  of  thesr,  mills  eonildn'd  had  only  refrived' 
I'ii'i  Iv.ooo  eeirds.  or  ahout  6'e  „f  fbr.jr  ai.iual, 

lU'i  <1".  (piP  mill  repor's  thai  ordinarily  1 
il.7''o  ihi'v  rifv'ivr  at  Ibis  time  of  1  luy  year  10  iiy 
.1  .-,'1  earloa'I'  o!  w  oofl  jier  rhay.  but  itiai  'lui  ■ 
i.'.i'i  mg  the  month  of  .I.'tniiaiy  r*  eel  y.ii  (jjjiv  a 
,  j7  : '"'i'  Ilf  ‘  firs  all  told 

i  ''ombined  nulhs'  .storks  amoumed.  'ui 
j  February  17.  lr»  7.’;2.2  Ions,  a:-  i 'ympaiTd  with 
^1  "  i:.*.',:;  ions  January  27.  m-  an  inerea-e  pf 

i,- ,u.;  I  172  ions. 


.  F$R.MERS  TOR  ri>AlM.  | 

*-'lo.  ^'loncapolis— Thi  ce,  hundred  fatniheL.. 

-  ■iwith  75  tars  of  emigrant  ruovabl-f.  will  go 
uuoiiuu  I  "i''i  "estern  t  anada,  in  ihe  immediate  fij. 
t  M,iMKMj  Mure,  in  ilnte  for  this  year's  Spring  agri'  til 
'  iii|iijral  ariiviiie.s.  c.  ,1  Biougbion.  who  Imiks 
•  I'l  I  dft'm  this  business  for  tlm  800  Line  m  the 
ji'.ntral  stales  report.',  to  Btee-rresideiit  15'. 
i  r.  r.f'ri*'  ’'IsrtiD.  This  covers  only  a  small  sce- 
"  I'viii,  i  i  '  i9n  of  country  that  is  contributoiy  to  the 
■  luiovemeni  and  has  rciercnre  only  lo  fami- 
;j  j, 'i'l  lies,  'he  beads  of  which  have  bought  west 

"v.-,  .i"7 1 1  anadian  farm.'.  01  boniesi.eadei  s  with 
IMO-O  I  "’'■’"^y. 

iivii.o  baskaichcwan  and  Alberta  are  the  pro 
i  5" """  !  V  inecs  to  w'hirh  most  of  these  people  are 
i''"''"" I  going.  In  about  SO'c  of  instances,  the 


Noliie  is  lu  iel'y  piveu 
third  ytiarterly  Divideiui  < 
quarters  rft’  '  •'ui  il  u''! 
rate  of  Seven  p?r  '  ciB 


Bar  silver,  with  the  quotation  of  37  7. 16d.  j  ^*''1  ^  I’VTUBS  I  INAM  |m..  "fstward  movem.'nt  ha.s  been  pr.-'fiied  by 


the  sale  of  a  farm  in  Illinois.  Indiana,  (jhio 


"  b  1  "  rii'T  • '  last  month,  reached  a  n-ew  high  since  June  Internationiil  Paper  1  O.  :  I'lan  to  t  oiiso  i i^'  ®  lartr  in  Illinois.  Indiana.  (Jhio 
I.'II'  au'-J  Tiji'v-|,^m;  s,]v,v,'  price  touched  43''4d.  in  ' I'ondcd  drhi  under  one  morigag''  aiirii'"'  "'"C’’  Sla'cs.  and  the  purchase,  or  takiiifi 

iuiiig  ai  the|  gjid  in  1890.  54*4*1.  The.^iso  for  adjustmeut  of  deferred  dividend!"''  ""  op'ion  lo  purcbasc.  of  a  west  cana- 

e  I  P<  r  anu'im.  prt.sont  quotation,  therefore,  can  only  be  ion  prcferi-cd  stot  k  is  progreasing  most 


for  quarter  ending  March  l-jth,  191,.  upon  i  ag  ^  jjjgj,  jjj  satisfactorily.  Practically  all  bonds  have'  - 

the  Preferred  S'toek  ot  ilii.s  '  onipany.  ha.«  ruling  during  more  recent  years.  |  been  deposited  so  that  it  is  quite  probable  |  iv  * iwn  »ir  n-fu  ro  1  i> 

been  declared,  pa.vahle  to  >hareh'Olders  of  „  j,  ^n  interesting  fact  that  the  value  of  ’here  will  be  no  .extension  of  time  be.vond  '  .8  IRA.NSTF.R. 

record  th-e  tifiei  itih  day  ui  Mateb  I"l . .  and  j  silver  imported  into  England  in  1890,  first  of  March.  i.eorge  c  55'ainwi'ighi.  who  was  man; 


been  declared,  jiayahl''  to  Sb.areh'Tlders 
record  Ih-e  fifiei  nih  day  of  .Man  b.  I''I7.  a 
that  ehf'iues  for  tlu  sanu'  will  1,0  dij 
mailed  to  them  on  tho  tliiriy-firsi  day 
Alarch.  1917. 

Books  not  closed. 

By  order  of  the  Board. 

J.  H.  GORDON. 

Secretary-Treasurer. 

MouucaJ,  February  23rd,  1917. 


'■  'jibe  silver  imported  into  England  in  1890,  first  of  March.  tleorge  c  55'ainwrigh'.  w-po  was  manager 

d  piaetically  the  same  as  that  of  tbs  Of  ih”  prefei  red  stock  'oni.iderahl.v  more  nf  the  Bank  of  Olta'wa  in  5frmtrcal  from 

'9.'  rifl^.pgp  1913,  but  on  the  other  ban*]  the  amount  than  a  ma.jorily  of  outstanding  share.s  have  1914  to  1916,  has  been  appointed  manager  of 

j  of  silver  coined  in  England  during  the  lat-  been  deposited,  intere.sis  elos-'»  to  the  com  ;ihe  branch  In  55'innipeg.  vice  J.  B.  Monk,  j 

ter  year  was  nearly  $40,000,000,  against  $8.-  pany  stating  that  well  over  60''7:  have  alywho  has  retired  after  35  years’  service.  Mr. 
500,000  in  1890,  leaving  a  balance  for  other  ready  been  received.  Total  resjjonse  to ' 'lain  w  right  has  been  in  Ottawa  for  the' 
purposes  of  $44,000,000  in  1890,  against  $13,-  date  from  both  shareholders  and  bondhold- 1  past  few  months  attached  lo  the  head  of- ^ 
isurcr.  7,50.000  in  1915,  the  last  figuC'CS  completely  ers  to  the  f  ommitiee’s  readjustment  off"!'  fiee  staff.  Mr.  'VN’ainw-righf  has  been  in  ihcj 
available  has  been  highly  favorable  Gcrvice  of  the  bank  since  1889.  ] 


Canada  Steamship  Lines  Limited' 


ANNUAL  STATEMENT 


BAIAyCE  SHEET, 
as  at  81st  Dpremher,  1016. 

A8SBTS 

6*1  sod  .Xseete: 

5‘e$sels.  as  at  Slat  December,  1515  .  . . |H,82$.387a«? 

Add  Net  Additions  for  Tear,  being  esress  of  Additions  to  Slaet  over  j 

Tcvascls  lost  and  sold . . . .  l,l(A,nS.98' 

n$.7«r,93o.3»< 


K'.-i)  Ksiate.  Builriingfi.  Doi  kx  and  XTbarve;',  as  si  31st  Dee., 

15ti.  .  .  . t  5.;55,451  35 

Add  Net  .\ddutens  for  5>«r .  56,633.28  8,|31,114.8»J 

other  Fixed  .Asset.*.  «s  at  3l9t  December.  ISlf  . $  6,36,648.63 


.tdfi  Net  Additions  for  Tear 


Less  nerrceuxtion  r,ef»rv' 


r3.T88.Sa  810,438.43 


$a4,TS9,48».3.* 

.  1.680,811.6l>i 


t'uiient  and  55'orking  .A,:.£ele  3 

'■■ash  in  6530149  and  •'n  Hand  . . . . . *  612,835.45 

Notes  Receivable  . .  ,-..$426,943.73 

l/CES  proportion  payable  to  Trustees  for  Deb. 

Stock  In  Respect  of  5'e«sel  Sold . 188.060.96  2#8.S6J.T'6 

.Acioiinis  Receivable.  lea*  Reserve  for  DouV'tfiil  Accounts  ..  1.41.*.169.86 


\id.ivi.“l cil  P.irtiBl  Lo.vsfs  due  by  Bndervv liters . it...  224.385.1 

1  ii.Mira nee  and  other  claims  KsHniated  .Xmoiint  .Ke.rovcra bl'  665,677.1 

Interest  Receivable  .\cerucd . .  821.9 

Inventories  of  Storea  and  Supplle.s  . ...  328,777.6 


821.93 

328,777.62  3.433,119.088 


v'liargf.s  Deferred  to  Future  Pporattons: 

Innirance  Bnexplre'i  . . t 

Bepalrs.  etc.  appHcable  to  1917  Season . 

K'clas.vlf  i'al  mn  rvp'ii.^ev  of  S.S  'ra'im,a'*  an'l  Guiana'  lers 

nroportto"  wnil''n  off .  .  ... 

'llr'c’laneouE .  . 


608.111.0" 

1:7.057.37 


;or,133.TlA 

"3,T3S.6(>'i 


Tn'crimeni:  at  '"o,*'  . .  . . .  "3,ToS.6(V 

Fund'  Deposited  with  Tv'ijte'S  for  Mortgag'  B'rndr  and  Dehen- 

I'lre  siM.'k  .  .  ,  *  1  3"7.3S7,.'6 

.y  idni."  t'd  l.‘■|i^sf.v  rliie  b'  I'nilerw  ro  eis  rav.sMe  i  .v  Tru-I'e,'  .  10t..'9*0'i 

NmI's  TBici 'able  payable  TiusMcc'.  111  if.’pe'  !  .vf  \e.i,e|  bold  11*  090  96  1  ;i47.076  54 


Sinkine  k'li nd  -  1 ''bm I tii'  Sim  k  at  Bar  an.1  I’a.-b  h'ld  by  Trustees  . .  79", 048  It 

'  iriraniz.al  ion  Kxp''iises.  Ic.'.'  propcirtion  wrifim  off  .  173.773  3"' 

I'l.'-count  on  Debenture  Stock,  less  proportion  vv  iiltcn  ''ff  . .  37.765.19! 

*29.329,311.981 

Lease.s,  i''otitiacis  and  G<.od'vill  .  8,689,646.791 


*.37.'JlS,f58.7.i 


LIABILITirS 

I  pi  (a  I  .Stock 

Share-  T 'V  i"u  n' ll  I »  1,1  v-e  rrefet'Oee  Sto,  k  “f  Xjnit 
Ijn  onn  Share.-.  t.'oninT'n  .iito' k  't  *l"i'.'i0  ra.'l)  . . 


.  12,000,000.00 


*  J  l.rioo.ooo  nn. 


Fund'  d  Di'l'i 

Ki'st  Morlga,;'  Bon.l-  .  .  . 

T'lobp.ntur'  Sti""!* 

I.'>s'  -Xmoiint  Depo.ittd  .a?  Secunl:  for  Loan 


t:  OC'  eOf,  66 
619.200  00 


I.osn  tlerurrd  b.v  Debenture  SUack  .and  I  v  rs'.‘.n*nta 

'ijir'iit  and  .Xccrii'd  l.iabiliti's 

Xote.s  Bay  able  .  . . 

X I  .  ouni  s  I  ’.a  y  a  tile  .  .  . 

IIotkI  and  'Xlber  lriicr''.sl  Xc  i  lo'd . 

ltusin<x;!S  Brofils  XV.ir  Tax  . 


s  906  1,6 
600.000  00 


'21.0,1:  '  1 
1  .’;'*.ai  -I."." 
I  to, r, 16, 91 
101, .145. 5* 


B'sei  v  cs 

I'.'r  Bre  cht  and  *aiher  |■■1aIm• 

Fi'l  I'remiii'n  on  Redemption  m*  Bund-  of  It 

N  av  Ic-'luan  I'o . 

I'liipliis  ai  r  mu  fro'n  Sinkmc  Fund  I’lirrl: 
L'lock . 

Surplii.'  . 

.Nol'r  1 '.iniiil.al  tvr  Frefernuje  Sloi-U  DivMlrn.l 
in  .Xrrrar  . <  1  ,''3  i  .■.'.''i.O" 

I-  s  l.u\|;D 

'  'll inpl  I  "1 1' r. 


;  li  bel  I'll  C  (Xnt  a  rK' 
Ija  cs  ,,f  Deh'iinir'-. 


10.8.710. 

1, 848,225.37 


*37. 918. 958.7* 


|.  s  I.UXBD  I.XMFiS  rAr.rvl'THF.R.<!. 

I'oinpii  oll'r.  r’rc.aidcnl.. 

I'BB  |•lr••|l■.XT^;  111'  xi  im  i'i  'R.' 

\\  e  hav'’  audiled  lh»  acroi.nis  "f  Ihr  r.a  iiaila  Strani'-hip  Binr'.  I.im'l'd.  for  the  yesin 
end'll  Slsl  Decembor.  1916,  and  bavo  obtaiiicl  all  lb'  inrorinalion  and  c.xplanations  which; 
w  bavo  r'-'piircd.  -v  » 

XV  o  .  erlifv  that  Ihr  above  Balan.  .-  Sim  .  1  iiti'l  rrl.alivo  I'lperalinK  and  Surphvt 
Vi'  ouniv  ac'.  in  arc'irdanrc  with  tli'-  hiuili..:  and  a i '  .  in  fuir  optnu'n.  prupo'lv  draw’n  up  so, 
3'  lo  pirsml  a  true  .and  <  iiirrei  virw  mT  I  I"  '.lal..  of  Ilu  affaiia  i.l  Ih'  '■"np.an.v  as  all 
"1:1  V)"  '  inV'fi ,  iai6,  and  of  ii.  "pi  i  vii'mc  for  ili"  ''ar  milcd  al  thal  oat' 

M.XKXX'Il'K.  MIT'-IIBLU  BB  '  t'  A  I'FiTT 

M'jntieal.  :’or'i  Fehruary,  1917 

OPI’.B  X  I  INC.  XI  i  or  M 
fi'or  (hr  Xror  nid'il  .IJaf  Irerrm4*cr.  194" 


I  >pi  I  a  1 1  iig  R'  venU' 

Vc;  I',  . 

riMi'k,-  and  XX’hai'vf 
'I  o  '  'llan'oii  •  . 


N't  L'iiiiiiin.*  .' . 

Ficni  XVhli  11  Dcdij'  l 

liile'est  on  MuMsaB'  Rond-  . 

Iul''r'  sl  on  1 1'd}'  hi  11  re  i-t')'  k  . 

I  uh'.-r  I  nl '  I  f  si  . 

SuiM-'-'l  Bm'iiih  1"  Bniid'iy  I'es  ... 

losiivi  t'lr  I  »opr''la  1  I'ln 

li'.^irvcd  for  Iio'ihifiil  D'hl  ■  and  i'l;i|iii . 

Ilirr.'loi,''  ^■e'-  ...  . 

l;.  ..'r  foi  Hitf.in''.'."  I’r"lil'  W.'ir  Tix  . 

f.,r  Trar . 

•  I  nri.i  e  A' «  or  X  r 

Xs  flI  ilia)  I'errinlirr,  1016 

I'.al.ani'  a.v  »'  71't  nr':'iTi'p'!  .  .  .. 

T’li.M'  for  year  'iidnl  .71,1  I  ic.'nilif ' .  1 I  s  aa  I"'r  <'ii>r  r-a  1 1  ne  -X' 

.  "11  111  . 

.X'ld  N'f  t  Bi't'fiL  on  Sal'.a,  'i'-,  "f  FIX' 'I  .X-.'  'i5 . 


*11.819.539.09 

17.2.472.36 

«.8,:39,M> 

$13,057,251.3.8 

64,877.36 

*13.123.1'->8,i;t 

S.(p63..7S3.64 

*  I  0.89, 544. ei 


ti:,8.o,,  I  90 
.  .7t7.99;:.n' 

|.•.,•:19,,■ : 

10.1 1"  or 

xo.y.  pio  7'. 

37.. '>i>lt.0o 

1.. .1.86  f- 

.733.0111.88  1,648.517  58 

. J  3. 791,027. .89 


1:  toj  027  7' 
1T'>.979  7' 


I ‘1 'U*'.r  1  jun  "f  f  "1 1'u'v  I  nL  'hafpi'd  "ff 
I  n'SratMT.a' ion  B\ p-  n  *c 
I'l.tciiint  on  U'3l,"'nl.ur'  LDu' k  .. 


Dici'l'nds  Nm- 
I  Mf  i'rf  ri"  Sto'  k 


pa  id  "Il  '  'umu  lain 


I  'i3.*  7( 
*87.118  TO 
i.,.i..  ;.',o  00 


M3. 665. 70  1.827. 3*1. 68' 

.  *I.84S.325.27' 


Printing 


TKE  Financial  Times 
Job  Printing  Depart¬ 
ment  is  now  one  of  the 
largest  and  most  modern 
in  Eastern  Canada.  It  is 
growing  all  the  time. 
The  Financial  Times 
Press  specializes  in  com¬ 
pany  prospectuses,  legal 
factums  and  trust  deeds. 
A  representative  ’will  call 
on  request 

Telephone  Main  8150. 


/ 


THE  FINANCIAL  TIMES,  MQNTBEAL.  SATURDAY,  MARCH  3,  1917 


5[hc  IFmaitrial  Clfmcs 


Pablijhcd  etpry  Saturday  at  "S'* 
Street  »  est.  3Ioatrcal. 


t  rai;: 


Georse  Fosler,  acting  premier  of  Canada  in  r-hich  are  to  be  fomd  in  forty-five 
1  lie  ali^ence  of  Sir  Robert  Borden,  replied  to  and  Kin.;llpr  eitie,  in  i  he  I’rot  iiiee 
ihe  que.stion  \%hy  the  (Jovernmeiit  had  not 
put  the  Militia  Act  into  force.  H'  :  aid  tliat 
I  he  ('ioternmrnt  liad  gii  en  the  '  i 


tovn? 
Thi; 

of  the  liranch  oITiCP^,  under  the  diitii't 
retire  ■i-iit.iiivrL;.  is  entirely  a  ne'.\  departure 
and  place.,  a  live  rei.'re.entati'.  e  of  the  p'.iblie 


T.  K.  D.’s  COLUMN 


senour.  consideration,  but  "could  not  go  one  employment  bureau:;  in  every  county. 
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.step  further  th.en  the  people  thein.>elv('  uerc 
prepared  to  go  .and  they  bad  not  gone  thr; 
far."  We  ilo  not  know  what  ant  horn Sir 
George  has  for  this  etliniate  of  the  diipo;!- 
tion  of  the  ('.anadian  peopl'-.  liut  t.hat  is  a 
minor  matter.  V.  hat  we  t.ike  p.irtii  ular 
e.xccplion  to  is  the  declaration  ih.i'  the 
Borden  tio\ernineiii  ilop',  not  regard  it-ell 
a.-;  competei-.t  to  [carl  tlie  peopk',  e;  <;n  in  tini" 
of  a  great  national  crisis  like  the  present  It 
dare  not  lead,  it  muct  be  pushed  from  behmi 
or  It  will  not  move  at  all  The  needs,  th" 
good  name,  the  safety  and  tlie  future  pro.- per- 
ity  of  t  he  Ootniniori  are  not  suflirient  to  i  ausp 
go  forward,  the  ppopl®  must  go  foi 


TELEPHOJill  -  Mam  SloO  (Private  e.v-;  d-  t 
ebange,  branch  lines  to  all  departmenti.i  w, ard  iirst.  and  the  Government  nf  i'  r 
T0E05T0  OFFICE:  35  King  Street  E  nwake  and  notices  them  moving'  will  mo. e 
Representative.  B,  V.  Kiltenhouse,  Pljone  forward  with  them,  .rtep  by  step,  rareful!;- 
Main  5167.  looking  round  to  right  and  left  for  fear  if 

LONDON,  ENG.:  25  Finch  (,ane,  (Joi  nhill  iiiaj  g"  a  little  io<»  far.  This  i?  reasonalile 
Davies  &  Co.,  RcpieBentatiic  v  enough  in  dealing  willi  t  horn  problems  v  Iiich 
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THE  THIRD  DOMtfeTIt;  LOAN 

On  Monday  week  there  w/ill  be  placed  be¬ 
fore  the  Canadian  people  the  prospectus  of 
the  third  great  war  loan  of  the  Dominion 
Government  to  be  offered  in  this  countr;.. 
There  is  no  need  for  any  furtlier  educational 
rk  to  convince  Canadians  of  the  propriety 
and  advisability  of  investing  their  surplus 
funds  in  the  securities  of  their  own  nation; 
and  the  faet  that  th.e  loan.s  will  lie  payable  in 
either  Canada  or  New  York  at  the  ojilion  of 
the  holder  ensures  that  there  will  be  an  ex¬ 
tensive  participation  by  our  well-to-iio 
American  friends,  who  in  tlieir  iiresenl  slate 
of  mind  concerning  Germany  will  be  even 
more  inclined  th.an  hitherto  to  liack  up  the 
one  country  in  the  American  licmispliere 
which  is  really  doing  something  to  handicaji 
the  Hun. 

A  few  judiciou.s  hints  from  the  Dominion 
Government  as  to  the  outlook  for  a  federn! 
Income  tax  would  po.iisibly  enhance  the  mar¬ 
ket  value  of  (hat  clause  in  the  pro.spectus  of 
the  new  loan  which  will  state  (if  it  follows 


the  precedent  of  the  earlier  loans,  as  it 

will  doubtless  do;  that  the  bonds  are  to  be  i  urc  on  patriotic  grounds 
free  of  all  jiresent  and  future  f'anaclian 
Government  taxes,  including  any  Canadian 
income  tax.  The  two  past  issues  have  not, 
we  think,  profited  so  greatly  as  they  might 
have  done  from  this  clause:  it  is  only  in 
recent  months  that  the  Caandian  pulilic.  has 
begun  to  appreciate  the  vital  necessity  for 
more  direct  and  effective  taxation,  the  reve¬ 
nue  from  which  will  not  fluctuate  like  that  of 
the  customs  dues  with  every  wind  of  trade 


present  tkemsfclvCo  for  eonsideration  iti 
.  tune  of  peace,  such  .as  whether  a  railway  shall 
be  built  to  Hudson’.-  Bay,  whethf'r  v, nmeu 
.-diail  voir,  and  whether  the  tarilf  on  rui.dier 
boot.'  .-hall  be  I2t.>  p  >'  or  60  p.'.;  it  i.^  not 
reasonable  m  (icaling  with  the  t  arr; mg  on  o! 
a  great  war. 

Hifh  proper  ieadershiin  ..ucli  a.j  can  only 
be  .afford'd  b;.-  (Ik  rcipoiuible  men  at  trie 
head  of  the  Government  whom  else  d'lCo  Mr 
tieorg''  e.\pei;t  lo  lead  puldic  iipiniOii  iii  ih'' 
way  it  rhoiild  go?',  thebanadian  people  can 
be  brought  to  support  mu'  h  greater  -.acriti'  es 
than  any  they  have  yet  faced,  much  greati-r 
.-’aenfi'es  even  than  tho.'ie  involved  in  the  en- 
forcenicni  <jf  tlie  Militia  Act.  V,  liai  floes 
Sir  George  fear  w-oulcl  happen  if  he  decided 
to  enforce  the  Militj-i  Act  next  verk?  Does 
he  fear  tlmt  Parliament  v, oubi  rdiise  to 
.support  liis  (iovernineni .  that  hr  would  be 
forced  to  a  general  election  and  beaten  at  the 
polls?  Wr  should  l.c  .sorry  for  any  party  tliat 
went  to  the  polls  against  him  'luring  ilie  war 
'jii  the  cr>  that  (i'anada  was  lighting  (he  war 
too  hard.  lines  hr  fear  that  there  would  Iv 
wi'lespria'l  refii.sal  to  obey  the  .A'-t?  We  (|o 
not  think  tint  there  wonl'f,  if  the  po|iti'-al 
aiiT  religious  leaders  of  all  sections  ot  the 
community  were  taken  into  the  (jovernments 
confidence  and  induced  to  support  the  meas- 
but  if  there  were 
certain  sections  from  w  hikh  no  assurance , 
could  lie  obtained,  it  woubl  be  possit'le  to 
e.xenipt  them  from  tiie  Act  while  subjecting 
them  to  proportionate  political  penaliie.c 
If  it  be  (rue,  however,  that  public  opinion 
is  so  thoroughly  unprepared  for  (he  enf'jrcc- 
ment  of  the  .Militia  .\'  t  a.;  to  render  tliai 
step  imp').:stl'le.  the  re.^ponsil'ility  mu't  :-'ill 
lie  laid  largely  at  1  he  door  of  the  Government. 
The  enforcement  of  the  Act  implies  a  some- 


It  is  true  that  (be  chief  competitors  of  the  ■  w  hat  extensive  interference  wit  h  normal  indi 


Dominion  loans  (in  the  Canadian  markets) 
are  municipal  and  provincial  i.^sues,  whieli 
■would  presumably  be  ef|ually  e.xpnipl  from 
federal  income  lax.  on  the  principle  that  the 
Crown  in  one  capacity  should  not  exact 
■^Tevenue  from  the  Crown  in  another  capacity 
or  from  the  people  even  in  their  inunieipal 
organizations.  l!u(  tliere  are  a  large  nuiub'T 
of  gilt-edged  coi  por.Ttioii  bonds,  eapeeitill.y 
of  the  publie-ulility  and  railway  rlass.  w  liieli 
arc  selling  today  at  a  yield  much  closer  to 
that  of  the  llominion  boii'l  is.sues  than  would 
be  the  ease  if  llit'y  were  ai'tiially  sulijc’t  t" 
an  income  la.x  an't  the  federal  bonds  w  ere  not , 
The  big  investor,  the  professional,  'loubt- 
Icss  ineJude.s  this  jirospeclive  and  possible 
tax  in  his  estimate  of  valuation,  although 
even  he  can  scarcely  tell  licnv  niich  to  rdlow 
tor  it;  but  the  small  investor,  esjircially  if  lie 
be  new  at  the  game,  i?  apt  limply  to  compare 
yueld.,  and  security  and  forget  about  thu, 
indeterminate  future  advantagfi. 

It  appears  possible  (fiat  (he  lernr  o|  ihi-. 
new  loan  may  be  slightly  -  very  .■■ligliil',  - 
iT'orc  adx  antagi’ous  to  tlie  p'lnliasir  than 
those  of  the  prev  ious  loans,  and  .ako  (  hat  if  :i 
further  barge  borrowing  laperation  by  tbe 
Dominion  should  become  necessary  before 
the  conclusion  of  peace  there  will  have  to  be 
a  still  further  concession  to  the  luiyu-.  Somi' : 
may  regard  this  as  an  objection  to  the  juir-  ' 
chase  of  a  bond  which  docs  not  i-otivc;.  'bf 
right  of  exchange  into  a  future  aiTl  possibly  ' 
more  advant-ageous  offering.  «Jii  the  other 
hand,  the  difference  in  ternis  i-.  likely  to  1"' 
very  slight  indeed,  and  the  war  will  t  vcnliial- 
ly  come  to  an  end,  and  with  it,  tlie  poci  ibility  I 
of  getting  Dominion  Government  boiul:  at  a  I 
yield  of  better  than  6  p.c.  For  whatever' 
Burprises  the  future  may  have  in  .store,  it  is 
scarcely  possible  that  a  further  iiicriMse  in  | 
the  yield  on  government  securities  can  lie; 
among  them.  A  security  which  for  twenty  I 
years  to  come  will  pay  5  p.c.  interest,  on  the  ! 
credit  of  tbe  whole  Dominion  of  tkanada,  its  j 
Bovereigri  pow  er  .and  houndlesr.  we.vlih,  is  i 
likely  to  be  worth  a  great  'l<'al  morethrei’ 
months  after  (he  declaration  "f  prai  c  iliau 
it  is  today. 


vidual  liberty,  an  interference  completely  i 
justified  when  thi>  Emriire  is  in  a  dangerous 
war,  liut  one  for  whii-li  ( 'anadians  are  not 
normally  prepared.  Much  might  have  lieen 
done  to  pave  the  way  for  it,  by  the  gradual 
introduction  of  more  moderate  and  le.ss  per- , 
ceplil'le  rostri'-tions  upon  individual  lilierly:' 
hut  tlie  Goveiimient  iia.s  (lironghoil  'foiicj 
nothing. I'o  make  (  aiiadiaii.'  feel  Ih.ai  (hey 
were  at  war,  except  for  the  imposition  of 
'•eriain  taxes  which  liappen  to  ha^■e  lic.n 
scarcely  noticed  owing  to  the  prevafciit  slati', 
of  prospcrit.\ .  'I'lie  couiilry  lias  long  l"'eii 
ripi'  I'T  nian.v  fornu  of  ei  ijiioinic  c».iii,  <  rip- 


of  which  IS  e.xccllcnt  far  as  it  g'jes.  Imi  r 
goes  r.o  f.'irih'T  ihan  tli-  liorders  of  (Jntarii'. 
and  i.s  thorough!;,  ami  cs'-'’ ntially  uii-natioiial 
It  is  subject  to  exactl.y  the  same  obicctioi. 
land  ill  iniich  more  senou  .  form/  .as  the  in'i! 
tiplicit;/  of  ic.e.'irch  orccnr.atior.s  aboip 
whi'  li  w  (-  k'-ar  mi  mu'’’'  now-a-rla;,  s,  aid 
whicli  VC  arc  so  i-or,  .1 Ill  ly  I'cillg  a 

'.■'j-ordinai'  aii'i  unify 

A  Canadian  " orl.ingm; u  is  Pr?l  .lud  (■•■re- 
moit  a  (.'.aii'idian  workingman,  and  ir  ci'itit!'- 1 
to  v-liatcvor  -prvjrr..^  hj  i-ooiitiy  can  rend''’ 
lo'-v.ir'i-  pi" ,  idiug  I’.im  v.iih  a  j'-..li,  me  r. 
Ont-ir'o  or  '^ik!i':i  ;j!on",  a'lil  not  I'c;".  • 
i.  'I  or'jntoru.iii  oi  Mo!i''’eal''c.  i)ui  s.i,.. 
wh«re  11,  C'aiia'la  and  nrnpl.y  becau.'.e  he  if  a 
("anadiaii  'fh''  fame  if  ii'ue  of  the  Ganadiar 
<:  |•llpioy ‘T.  Tiir  kalior  I'ureau  syfieni  thou!''; 
fi.i"'-  originated  with  tim  Dominion  ain'r- 
III'..,  who  ha>i'  I"  (l••■a!i|lg  •.•■ill.  'm- 

biiioi  ‘.ituatioii  whii  li  ihi-  I'lovinees  ha-  e  i.  r- 
and  cannot  ha.e — power.-  inliCrcnt  in  the 
'control  of  iinmigra'ion,  of  iiiter-provin'.iai 
t  r.in'porta  I  ion,  of  fo-i-ign  i  ra'ie  .'iii'f  g'  nei.-'k  .- 
of  evcr.'-thiiig  V  lii<’ii  .illei  t;-,  the  'J'’in..i'd 
and  :  uppiy  m  lalio,'.  II  1 ',<•  lal/or  bur'  ..' 
I  '  t  tcrn  to  be  allo'i  I  li  li>  grow  op  a  .i 
provincial  i-ystcm,  P  i-  '.itally  impoDsn' 
tliat  il  fh'iui'l  at  li-a;i  i'"  I'fiiliahseu  and 
ordiliutcd  iiy  a  head  o.dii’e  riii'l  cloan:. 
liou'  i-  miller  (J'tawa  -up'-rv  i- ion;  and  m 
tlic'i  ii  w  ill  be  i|i' rely  a  lo".  i  eimferfera' H" 
with  a  ren'ral  liod;/  of  un'er(,i,i!i  (/o'-r 
iii.-iead  of  a  closely -km r  'ystem  of  ’cranci.e 
w.-holk'  depenelcn'  upo'i  the  central  .authorit- 
A  ceni ralized  Canadian  labor  luii'  n, 
could  deal  dirc,i,  with  I  he  'orrerfinufl  ■ 
.•iuthoritie  .  in  (iri  at  Brit  am  .'ni'l  other  port  .■,( 
the  Empire,  roiil',1  attack  the  great  probir-in?- 
of  labor  settlement,  after  the  war  from  an  aii 
(’anadian  and  even  Itnperial  standpoint 
could  ;.d|iisl,  tlie  inninalilics  of  siippl.y  ai  ’l 
deinand  between  iln-  iliffercnt  part,  of  ('aii.j- 
ila.  W  liiit  can  a  group  of  irnit  ually  irierujoti 
:;ilile.  unenntrolleij,  unco  ordinateel  firoviiT’'  d 
bureaus  do  to  nrgotiale  wit|i  Great  Rri'au' 
for  ilic  tol'ilion  "f  'he  returned-  olo  .  r 
problem,  for  tlic  handling  of  va-  t  maM.:e:, 
Itritisii  eniigraiit.s.,  for  the  welcoming  ai;  ’ 
accommodating  of  new  worker  i  in  (he  n.aine 
of  (he  Ciimnlian  nation?  .-Vnd  do  we  want 
our  new  Canadians  to  fed  that  they  are  fii>: 
and  foremost  Ontario  men.  indebted  to  the 
IToviiice  of  Oiilario  for  tlieir  liotne,  and  tin 
ihanee  to  rant  ilieir  li'ing.  and  having  re 
interrr  t  in  and  no  oidigation  to  the  Domnuon 
of  Canada,  or  do  v,  c  want  tiieni  to  lie  (.'ana¬ 
dians,  :is  free  i"  put  ilieir  br.iin  an'l  mu.  clc 
at.  the  service  of  ('aiuida  in  \auiouvi'r  .'is  in 
Wiimiiieg.  ill  H  difa.';  as  in  (lamilton  -i’l- 
clebleif  to  111'-  (  anadiaii  (/oveinrii'  nt  for  ite 
kindly  service  winch  directi  d  tliem  to  tlien 
jolis  and  will  direci  'liein  to  .i  iic-i  one  win  u 
they  need  it? 

Tlierc  is  too  inucli  of  a  dispo.siiion  in  tin 
country  to  act  a-,  if  ('onfediTai ion  were  a 
ralher  regrei  lal'le  eweiit  w  liose  corisianien. 
should  tie  restrirted  to  flic  aiisolnlc  niiiiirnum. 
leaving  lliings  to  go  on  so  far  as  pos;  ible  a-  u 
ilio  I’roviiices  were  still  iiid'  ircn  l*nl  of  lu," 
anot  licr. 


It  is  EsriM.MED  that  we.  waste  one-third  i  for  congestion  when  it  it  knowm  that  every 
of  our  food.  If  that  can  bn  recovered  it  !  reasonable  effort  is  being  made  to  relieve 


ould  liC  an  ca.=.v  matter  to  kavc  a  Fifth.  j  congCEtioii. 

-  1  final  judge 


The  public,  after  all,  is 
of  such  matters  and  with 


Dominion  of  Canada 

War  Loans 


ft  I  TI.ME  for  the  National  Service  Board  j  authoritative  figures  of  the  Public  Utilitier- 1 
to  ihro-w  of!  the  ciderdow.n  or  crawl  from  I  C-on^mission  now  before  the  people,  the  dis 


under. 

t-., 


The'.-  ha' e  V  een  talking  in  i  heir  i of  the  busy  traffic  month  of  Decern- j 


u  1  lon-r  i  tiongh. 


'  MILE  T'-iyyAOE  i:-  needed,  urgent- 

I  needed,  '  say;  Lloyd  George,  and  forthwith 
',re.at  Britain  goe?  on  rations 

Me.onwhde  in  Montreal  an^  Fort  Arthur, 
"ur  -liipl'iiildiiig  cfiini'anii  -arc  budding  ships 
I'll'  iieutr.al  Norwav  ' 

Thi;  r  the  soD  cl  thing  'hai  make,  a 
man  m-id.  and  keeps  him  rnad. 


'!  Im  Canad.a  Cement  (  oinpan.v  earned 
.  t'i  on  it"^  I'ommon  .'i,"'k  in  1016  and  lias 
p'D  ilie  ::tc..jk  on  a  tj''j  cliv 
(.'rdinar; 

THEMARC/IN  this  small 
Of'  '•.AFIvlli  li  1  V  1  ri  I’ n  iJ  requirements 
wo.dd  iio'  I'C  sufficient  to 

■  1.  Ilf;  ii';li  dividend  action,  ind  it  is  douiit- 
ful  if  tlci  iicl'ial  fai-ti  as  presented  to  the 
-hareiioldcr.  ot  ihu  compan.,'  pistify  the 

lock  going  on  a  6'?  dividend  basis.  But, 
"■'ing  to  the  f.ict  that  for  several  years  tbe 
1  ompai  ;/  has  enrned  more  t  hati  tiie  pfriodical 

■  :,'o,,M'rii';  have  'hown  i  It-  shareholder.; 
!  a-.c  learned  to  have  a  sublime  ■  onfidenco  in 
Ml"  '  .ecrct  carh  itore;  '  of  the  company, 

I'  I.'.  not-  tlie  bappie.  t  _et  ot  conditions  one 
'■an  think  of,  I'ei-ause,  It  .1  tiiiam-ial  stalement 
I  to  Vie  Ilf  an;,’  \;duo  at  all  it  should  be  a 
i-orrevt  itatemeni.  'fhe  diredors  of  any 
'■oinpuiiy'  ar"  (hv  trustees  of  the  shareholders 
and  as  Midi  should  give  a  full  aeco'int  of  their 
.  tr;w.nil.-hip  A  i/oard  of  directors  can  err  on 
t  lie  idi.  of  conser-.-atism  with  almost  as  serious 
rv.  nil;  to  the  owners  of  the  property  as  those 
result-;  areming  from  a  deliberate  "writing 
up  ’  of  profile.  It  m  good  practice  to  let 
,  our  partner  know  what  you  hold  in  your 
iiaiid  and  up  your  :-leeve. 


’1 1.1  Quebec 
.-lutho.ity  for  th' 
real  Tramways 


Luliiic;  ('oinmission  is 
;  statement  that  the  Mont- 
Company  has  a  thousand 
cars  of  a  more  or  less 
in  .MAN  FREIGHT  recent  type,  while 
I.N  TK^N''IT  tiie  maximum  nuin- 

licr  of  cars  operated 
it  an;  tnne  in  t>ccernbpr  last  was  6-53.  And 
''I  rhi;  Tramways  interests  cxpre.ss  surprise, 
aii'l  -omlimcs  contvmpl  for  the  frequent 
•  ;  ■  I'-i.- in-;  of  the  j.re,'-;  and  other  public 
I'udi".'  Thi'se  Tramwa.v.i  interests  retort 
ihii  il'c  crii I'isnis  are  " in.-pired, ’’  that  they 
.i;c  begottpii  of  ulterior  motives.  They 
"lap  ihi'iiijek. es  in  a  blanket  of  injured 
iiiuiji  eiice.  "  ‘Knocking’  againf  .Always 
'  k;iii' king  !  ’  'I'liat  is  tlic  altitude  of  these 
l  arruTs  of  a.  sorted  human  fiesh.  A’ct  they 
-land  conv  i'  tcd  by  the  offi'-ial  record  of  idle 
larr, — idle  car:  to  the  extent  of  over  30  p.c. 
of  the  cars  available. 

■|’lii'  iml/lic  will  make  n  a.von.iide  allowance 


her.  and  in  fact,  ev  ery  morning  and  evening 
of  Ihe  present  lime,  will  be  placed  directly] 
1  at  the  d'Dor  of  the  Tramwayg  management  ' 
j  From  a  strictly  technical  or  economic  view.  -  j 
I  point,  it  is  bad  business  It  is  bad  business 
i  from  an  operating  point  of  view,  a;  it  i? 

1  from  the  public  point  of  view.  Th®  public 
its  tbe  ’’consumer’’  of  the  company's  pro-i 
i  duct,  and  no  company ,  no  matter  how  r.el! ' 
j  entrenched,  can  continue  successfully  ■with- 
■  out  the  good  will  of  the  consumer.  The 
j  serious  and  apparently  premeditated  conge;  ' 
I  Hon  of  traffic  during  the  past  six  month? 

;  must  constitute  a  very’  heavy  finamiial  lo.-s ! 
lend  basis.  the  company.  Idle  cars  represent  idle] 

'  ircuinstances  !  rapital,  and  idle  capital  is  a  very  expensive 
margin  'jver  j  iq.xury,  for  the  shareholders  Congestion  of  I 
:  human  freight  at  street  corners  is  rongestion 
I  of  the  whole  phy.'-iral  plant  of  such  a  ejm- ' 

I  jiany.  .A  full  street  car  is  not  all  profit.  The 
I  loss  of  time  taken  to  pack  a  score  'll  s'-ramb 
:  ling  flesh-units  into  an  already  loaded  car  i.s 
jvery  considerable — to  say  nothing  uf  the 
discomfort  to  the  said  units.  'A'ith  the  f'jli 
'•omplenient  of  available  ears  there  would 
be  lets  crow  ding,  and,  consequently,  quicker 
action  Q'lick  action  is  w.hat  any  seif- 
r“spccting,  rapid-transit  corporation  should 
•'lira  at.  The  operating  tactics  of  the  Mont¬ 
real  company’  arc  provincial  in  the  extreme. 

I  he  operators  are  endeavoring  to  tick  the 
gilt  off  the  gingerbread  with  one  fell  Hck, 
and  it  cannot  be  done  with  one  lick  or  with 
two  licks. 

The  nighty  congestion  of  traffic  is  pitiful 
to  behold.  It  amounts  almost  to  a 
crime,  when  .■young  girls  and  old  men  are 
seen  grappling  for  tbe  brass  rail  of  a  car.  in 
competition  with  a  score  or  more  of  struggling 
humanity’.  .Any  '‘orner  in  the  city,  any- 
evening,  between  5  and  7  o'clock  forms  a 
pectacle  that  is  a  di?gr."-p  lo  l6e  city’  ad¬ 
ministration  and  the  railway  operator:.  It  i: 
bad  enough  to  warrant  the  intervention  of  tbe 
police.  It  is  a  public  menace  and  a  public 
nuisance. 

The  public  docs  not  ask  the  impossible.  It 
merely  wants  an  earnest  of  good  faith,  ari'J 
the  figures  published  by  the  Public  Utilities 
Commission  show  anything  but  a  desire  to 
give  a  service  to  the  extent  of  the  company’s 
capacity.  Strap  hanging  is  a  necessary  evil 
in  all  large  cities  at  (he  height  of  traffic 
movement,  and  cannot  be  avoided,  but  therf' 
is  a  vast  difference  between  strap  banging 
aii'J  the  present  system  of  acconimodaiing 
tbe  overflow  on  the  steps  of  the  car-. 

The  company  declares  that  it  cannoi  get 
power  to  meet  the  peak  load  demand,  yet 
every  other  corporation  lias  liccn  alilc  to 
secure  power  to  meet  increased  rcquii-eincnl;. 
.Are  tbe  shareholders  to  believe  that  this  is  a 
case  of  bad  judgment  or  bad  management? 
or  both? 


e  offer  our  service!;  for 
I  hr  purcheuse  or  the  .sale 
'•f  th'."  Dominion  of  Can- 
a'-Ja  War  Loan  Bonck. 


fndivi'Jual 
■^larilv  he 
iiiriuiri*:?'. 


attention  will 
Of' en  to  all 


RENE-T.LECLERC 


Go'cinmcnl  and  Munitipal  Bonds 

150  St.  James  Street,  Montreal 

lePphoDf!:  Mein  1260  and  1261 


Suggestions 


thal!  be  pleased  to 
send  yon  ettggeslions  for 
the  investment  of  youi’ 
idle  money.  We  can  be 
of  assistance  to  you  in 
wai'ning  against  inadvis¬ 
able  investments  and  di¬ 
recting  your  .attention  to 
safe  cines. 


On  request  wp  wjH  ad¬ 
vise  you  as  to  what  we 
consider  the  most  attrac¬ 
tive  securities. 


r.  H.  Deacon  &  Co. 


McidLw:*  Toronto  .stock 

INVESTMENTS 


97  Bay  Street 
Toronto  Canada 


'r'.n'i''.Mii  r.  ah'-'Ul  to  U.'vc  a  convention  tor 
winmng  the  \\,;r  ’flic  (tdy  it  wa?  aiH."Uii 'cd 
lie  (icrmfijr-,  f'll  ba'-k'  twi->  mile  "!i 
froiil  ill  |•|■.-ll|C'■  and  i  |:in'l'T<,  nii'l  1 
Cli'iugli  I  Me  Il.-i'i  il  W  ;ii  p, I ii'ii 

,  ,  ?tjll  viindcriiig  V  icii  It,  vv.r:  ili.-it  01 

lion — the  re;.trictiori  of  luxury  trade:.  * I  tfi.-n, 


I'lng 
n;:c|  V 


MAINLY  ABOUT  FINANCIERS 

BY  O.NE  WHO  KNOWS  fHEM 


GOVERNMENT  AND  LEADEB^UIP 

There  is.  it  would  appear,  .sumo  'liffereii'ie 
between  the  functions  of  a  (Government  in 
in  time  of  peace  and  the  function:  of  n  (Gov¬ 
ernment  in  time  of  war.  In  (imeof  peace  w  r 
should  be  disposed  to  admit  th'?  contention 
that  a  Government  should  av  oid  going  be¬ 
yond  the  point  to  which  public  ojiinion  is  pre¬ 
pared  to  have  it  go:  and  indeed  the  ct.sence 
of  the  party  system  vvlicn  in  full  operation 
coiisjsts  in  the  fact  that  a  Government  vv  hich 
geos  beyond  pul'lic  opinion  i.s  mon-  or  Ici-s ; 
Bpeedily  checked  by  being  thrown  out  oi 
office.  In  time  of  w  ar  the  party  sygteni  i?  not 
In  full  operation.  Il  has  not  been  in  tull 
operation  in  Canada  ever  since  July,  1314, 
although  it  has  also  not  been  fully  suspendeil, 
BO  that  we  have  had  neither  the  advantage? 
of  free  and  efficient  Opposition  nor  those  of 
unchecked  power  in  the  hands  of  an  efficient 
Government.  In  time  of  war  the  functions  of 
the  Government,  whether  it  be  a  Gov'ornment 
representative  of  all  parties  and  confronted 
by  no  Opposition  or  whether  it  be  a  jiartisan 
Government  which  the  Opposition  jiarty  has 
consented  not  to  oppose,  are  'juitc  'lificr'-m 
from  those  of  peace,  and  involve  much 
$rreater  power  and  much  greater  responsi- 
VHty. 


compulsion  'jf  both  c,-?pital  and  l-'ibor  to  work  I 
for  thn  general  go'"i.  the  prohibition  of  ex 
t  ravi'gartcr.  'I'lic  National  tiervi'''-  Boar'i  ha.v 
gent  I. V  |ll'■a'l'■ll  for  I  lirec  stej),?,  as  it.  ha?  g'^iii  l.v 
),,|i  adc'l  for  tho  Militui  Act,  J^ul  tl'c  ('"vri  ii 
tncni ,  V  liirh  .alone  h  i:  real  power  m  t  Im  mat 
ter.  har.  deihn''d  to  art,  has  de'diiied  i"  do 
the  nio'lcratr  thing?  whi'-li  would  liavi'  pr'-- 
parc'l  the  pul'lic  niiii'l  f"r  greafer  -airito'i- . 

It  ha  .  I"■|'ll  unwilling  to 'lo  an.)  1  liing.  aiid  ii 
bliiriT'..  it  all  upon  1  In"  unwillingness  of  (be 
people. 

Na.v.  we  wrong  (lie  (rovernmcnl .  Il  ha: 
coiiumlted  one  notable  act  of  invasion  "f 
pi'ipcriy  riglils.  in  virliie  of  il?  sovereign 
powers  -(H'l  of  Ilie  al)ii'>inial  'ondit ion.?  f- 
.  iil'iiig  in^'m  ( h*'  ■.tat'*  "f  vvar.  It  has  per- 
fornT'if  one  great  nn<l  '-oiirageou;;  act  of 
conseripi ion  of  wealth.  It  ha;H.:hown  that, 
v.  ill’ll  till'  proper  prc?.,iiie  i.-;  :ipplied.  there  i-; 
ii"lhiiig  tliat  it  i:  afraid  loilo.  It  I'a  wali.c'l 
into  tfie  cnimting. Iio'ise.;  of  the  paper  nianu- 
Inctiircr:  and  said  lo  them.  "You  tlnll 
one-fifth  of  your  output  in  ("anada  ami  you 
Fliall  sell  it  at  the  price  tliat  we  lix.  whether 
you  like  il  or  not."  If  Canada  were  ligliiiiig 
th''  Ciprinans  w  it  li  daily  newspaper.?,  insii'aii 
of  men  aii'l  g'ln.?  and  munition?,  Ihe  (Goveni- 
nieiit  would  ha'o  done  one  fine  tiling  for  fhe 
pM.'iPcut ion  of  tlie  war.  L'nloi  tunatcly  v.e  do 
lu't  'piil*'  .er  how  the  ('ipriniiii;-.  air  going  •" 
I'c  da  iii.it'cd  by  (he  laci  I  bat  ('anadiaii  il.ol.v 
ii'  W.papci;  aie  I"  be  enrtbli'd  lat  ilie  evpi’iu'' 
of  tlie  paj'cr  manufacturer-.-- 1  (o  lontiipj'' 
publishing  sixteen  and  twenty  page  if.,ue;- 
crammi'l  with  adv  ei  tir.'’mpnts  "I  ‘O.il;, 
fur.':.  .American  limoiniii''  I'ars,  iiniviiig- 
pi'  i  lire  enlrrtiiiiiineiita  ami  1  lie  .ocniiii  "f 
iniiuni' r;i!'le  hridge  jnirtie... 


.1,  Msifii'b  \\  ILL U.'l-'  In-pector  of  (he 
rail  \.'i-iden(.  1  u.-ijjani;e  ('onipanv,  has 
iifd  Ki'Ii'T'  lio'vard  .(ii'i  ("ompatiy.  Limit- 
i,  In.  uraiic'  Broker;,  ll’G  St,  fame?  titieet. 


ITii,  C 
li?l"'l  .' 

P',,.  ..p, 

.Albert 


Pub- 

'.ii'i 

ami 


SsEfiV  ATION  (''■•mmis.sion 
valnal'l''  viaine  '■iiiii!iil 
>1  .  .Akiioioba,  S.-p.  iiai.'-li'- 1 
prrj'are'l  I'..  .kc’'  'i  L'r  1!  .,n  i 

■L  B  t  bailie:.,  and  ' "nt.iin'ng  aii  iinmcnre 
am'''uiil  of  liitlicito  inia  ■  ,iil.Tli|e  mte; m  ii  ion 
ami  pr'ilile  plan  "!'  all  ilu  iiii;">ri;iiii  po.M’i 
I  oni .'i oiiig  riv'T  'I  be  li"ok  .uppl,  i  ic;ii - 
ih.it  "11  ■‘W.'iti’r  l’"W(r,  "f  ('.in.'d  i  ]"ib 
li.-lied  in  |31  j.  in  V’liirli  l|ic  AVe?l  V.,)  li.  aP  d 
111  a  soini'wli.'i  .  ummar;  fasiiion.  Ii  r- 
gratif.ving  to  mil.-  Imw  gre.itl.v  our  I. ll'■l•.v  Icil'ge 
of  ('an  iilian  powr  re-soiiri  v?  Iia;  im-ia'a.  .  il  in 
1 1"'  inliTval,  .'in'i  flow  '■arii'‘?t iy  il"'  ni.l\  <ii 
llirm  Ija.?  I'l'en  larri'd  on  Imiii  in:dr.r  ilic 
( 'omi'iission  jii'l  undti  the  i.'ej.,artni''n'  i>f 
the  Interior. 


pri'- 


porlraii 

IIOO 

b). 


oa 


ui'K  lia.s  puri'liaicd  I  lie  A  an 
"f  Ilie  ("unless  of  (  l:iiibra‘/;i! 

1  hu  1-  .aid  to  tie  the  highest 
,c.j..in  for  a  singlr  pictur'' 


:  M'  A'lli.ivvt  rni'.r.  wh"  li.j?  re' erted 
fri.iii  (  oloiirl  III  ('aptaiii  that  lie  nia.v  go  to 
I  hi-  fp'iii  will|  a  raiiw.j.v  >  on?t rilct i"!i  battal- 
i"ii.  I  a  II,'  niliri-  ,jf  ".iltli  v  I’rii  'j  fainil.v 

,i|  '  'iir.l.,..  (  II  '. .  whirh  controls  the  gre.at 
’"lip  .am!  paper  nidu  trv  ,  Fricc  Bros.  Lunitcd. 


000  to  Dalbousic  Universti.v  to  found  a 
terie?  ot  valuable  scholarships,  tbe  noble  gift 
to  lie  ID  memory  of  their  son  George  If, 
(“amiihrll.  •who  enlisted  in  his  senior  .eear 
and  fell  in  action  at  the  front.  It  will  be 
possible  to  award  rver.v  .vear  .?i\  of  the-e 
scholarships  of  tlic  v.alur  of  ■?2U')  each,  ir, 
students  of  the  fir^t  and  second  vears.  Tin.’ 
Univrr.sitv  ■wiiladd  fotbese eight  otherri'holar- 
thips  of  tlie  value  of  AlOO  eqeb  out  of  'he 
scholarship  fund  at  its  disporal  Inmi  f"rni'"r 
donor; 


.Ani.i:  Ki.vi'iM,  a  Irc.alise  on  ihr  .study  of 
ilie  Rii.,.-iaii  i.iiieiiagc  I  iiav' alio'.it  ,'oncludcd 
iliai  (ii'i'ig''  Itiir.v.  tiieC.l’  l\  vice-president, 
•.'111  iiav  a  far  <  asjii  i"li  Iniililing  ruilroaiks 
for  l',ii;.i:i  ill, 111  hi-  ''ill  in  learning  to  speak 
(;'i.,;iai’  til'  1,  apt,  iliey  ;  ay.  to  mistake 
;  riinc  "f  th"  Biissi-in  letiers  of  thc  aipbal'rt 
fii,-  :  '.Michc  or  lerininal  pend'-- 


Tm. 
Heard  ' 


AL 

'I  'i'ra'.le 


i;i.ii-r,  V  of 
'■'Jilt .lion 


tlic  L' 

ni'iili 


*ft  an  address  in  Hamilton  this  week  .Sir 


MURE  PROVINCTALl^iM 

A  valuable  opportunity  for  adv.ineing  the 
i-aufc  of  national  evoiiomic  iiniticatioii  i;  in  a 
fair  wa.v  to  be  lost  ovving  to  the  refusal  of 
the  I'tominion  G.ivernment  lo  take  artioii  of 
some  on  in  tlie  mat  ter  of  lalior  registr.ntion 
The  Prov  im  :  w  hicli  soeiii  lo  be  eoMsiderahl.v 
more  awake  lo  llio  n;>re--.''itie?  of  the  imme¬ 
diate  flit  lire,  are  r.ipidlv  perfecting  einplo.'- 
ni'-iil  InircH’.m  whicii  will  doubtless  do  ex¬ 
cellent  vvorl.  Iron  the  purely  jirovincial 
point  of  view.  A  il''>patcii  from  Toronto 
thi?  wook  states  that  tlie  s.vsieni  in  Ontario 
vviil  follow  largely  tliat  of  thc  British  labor 
oxcliangcs.  /oivj  olliee?  will  I'c  cstabiislied 
in  ii.x  cent':'!-?,  namely:  G’oromo.  Citlawa, 
London,  Ifimiillon,  Fort  AAiiliatn,  and  Sud 
bur;.’  or  Siu'.it  Ste.  Marie.  Tliese  w iil  rcjiort 
dail,'  to  tiie  rrovini'';!l  Lalior  li.xihange  in 
'I’oroiiio.  ?^ui)-liui'’rai?  will  ak-o  I'c  main¬ 
tained  ill  some  of  till'  Muailer  '  'lies,  each  re¬ 
porting  to  a  zone  bureau.  Connected  with 
these  zone  o'Jiccs  will  bo  the  I'rancli  ollices  of 
ilio  Provincial  DejuirtmeiU  of  .-Agriculture 


iii.ridc’ 

'llUllOl!- 

^jj  i  sense  in  snmll  '■omp  ir:  t  hi"  it  despr'  e:  i  pccial 
mention  among  liie  iitj  .?  of  documentr.  •■•( 
the  kind  wiih  w  hii’h  we  are  Ihindril  n'  this 
season  of  the  I'  lr.  '*  ineliide,-- .i  demand  i  hat 
I  lie  w  ofl;  of  tli'  I  rit'iii  ing  inforin.n  ion  ciin'  crii- 
iiig  labor  luiii'l,'.’  .uni  oppori  onitic;.  i  hall  Im 
underl  .il.';ii  by  .1  1  toininion i'-fc  organiza¬ 
tion,"  an  appr"v;d  of  D  i;  light  having  ,i|i  a 
nationil  icalc  bid  mil  "ihcrwi:",  rom'' 
exlrenicl.v  .linwd  "i's'i'.  it  mm-  mi  'In-  farm 
im'rlgagi'  i-rcd;'  iirobl‘'iii  .  am'  ilic  ("Hewing 
c.vijuisite  aii'l  tnithCiii  remark  upon  lie’ 
banking  fitimtion  "It  all  th*'  I  inker?  in 
Fouthfrp  Albei  t, I  knew  ;  o  mm  h  of  .lencnl- 
lure  that  lliev  i-mild  farm  well,  v  e  wmiM  bo 
apt  to  find  tliat  all  our  I'anher,  Ij.id  f.u 'I'-'l 
farmer;.,  lor  1110  1  of  "iir  farmer,  lur,  e  made 
more  money  these  last  two  ye-ar'  if’ui  air 
bank  manager  ha,«.  "  If  every  '"iniminity 
of  fhe  same  sire  and  wealth  a.?  Litlibridge 
had  il?  live  a  Boar'i  of  Trade  as  tlii.s  of  wfiicti 
G.  Iv.  Marnocli  i.?  jiiesidoiii ,  tlio  countr.v 
woiil'l  II"  ,(  good  deal  I'cller  run  ih.in  il  i.-. 


Mn  '’"N!  V',r  Alian's  'erigiia t ion  from 
I  hi'  rr'  I'll "f  I  im  Montreal  (General 
If",  pit  . I  1'.  due  I"  (he  ini-re-a?iiig  d'dipj  ini- 
p";-i  d  iipiui  tiiin  as-  clnairmap  of  tiie  Bo-ar'f  of 
ppiismns  ill  Loiid'-iii  Sir  Montagu  has  not 
lieen  fmek  in  (’an.'id.-i  since  he  crossed  ir 
May  fOl.i.  iinmi’diately  after  tin;  torpedoing 
of  li"'  Lu;-ilaiii,i. 


L.  B,  .Al  V  riii.WsoN.  the  wril-kiiowti  mming 
engineer  w  Ito  hw.  now  returned  to  Canmia 
aftiT  a  tii'ijli.aiit  career  in  tlie  ^tate.-.  j--  t.j 
lejvr  a  signal  honor  .hortly.  The  Canaiiiaii 
Minitig  Institute  has  been  invited  by  tin 
Mining  and  Metallurgical  Society  of  .America 
to  permit  a  delegation  of  their  societv  ’.?  inem- 
bers  lo  Jiresent  Mr.  Mathevson  with  il? 
gol'l  inrda!  'luring  tiie  annual  meet  ing  "f  tin 
Institute.  Not  onl.v  has  the  In'-titute  wrl 
'  omed  tliis  opportijiiit V .  but  It  IS  pr'ipanng  i" 
make  the  orcasion  a  brilliant  exarnple  of 
profe.isjonal  fraternizat ion  between  (  ana- 
dian  .md  .Aniorican  metallurgiyts. 


Ruiineas  Foundeef 


AMERICAN  BANK 
NOTE  COMPANY 


(lacti;  porat^'J  b/  .X"'  n'  ■  h  .  r,-  r. 

BANK  XjlF.Si 
MI.NU  irvL  ri’RF.s 

BUM'S  IHEtgCES 
SrOtK  I  EBriFIC ALES 
I'KAl  IS,  ETl  . 

lUad  Uffice  an't  AVnrks:  OIIA'TA 

Fircpiijof  Buildiiig.'i 

BlBBellf!* 

loroDio  MtJMREAl:  RiiialpBjf 
Bank  "!  Ottawa  Buildlne. 


.1  II  b(  \i  I'  li.-is  succep'leil  L'jwm  .Afarsb- 
I  all  at  Ilic  lir.nd  of  (lie  ti.xeek-ior  Life,  but  uiih 
the  title  el  timnagiiig  dirocto’’  instead  of 
general  manager  Air  Mar.-ball  le-av-p!.  after 
tiei'ic  '-"imi'i  lei)  w  I'h  the  F'v'elsior  for  a  great 
man.''  ;  i  .ir-  amJ  I  is  services  were  alwavs  vhI- 
U(  d  'I'ly  Itigid;  .  The  meniber"  "f  the 
I, I  greailv  rer-rriteil  fi]  re'tremei’.t  ••■''ing 
to  ili-h'-alth.  ' 


T|ir  HlGHn  tfEMARKAPlE  report  teturned 
b.v  Montre,?'  (  oitons  Limited  this  week 
draw.-  itfeii'mi;  to  ilie  f  i  -t  th.at  the  com- 
jirin;,'  p'e-in.  nt  is  that  M>ry  cnergetie  and 
very  able  c>mt|enian  of  the  ‘‘old  regime  " 


ft, F.'L'OH  A  B  M.Xf  All,’.  >!.  i-bairnian '•( 
the  Adiisor.v  ("ounejl  or  Ind’iatrial  F'eierir'.Ti 
tol'l  the  Foyal  ranadiati  Institute  on  Safir- 
day  that  the  w oriel  debt  at  the  rlose  of  the  w ,ar 
will  bo  about  $P20.000.000.000  The  debt 
of  tho  British  Empiro  will  be  about  !^3n,- 
000.000.000,  and  the  German  Einjiire  ,'*14.. 
OOO.OOO.OOO,  Canada’s  debt  will  be  about 
$1. ’200. 000. 000  and  the  interest  $65.000.000 — 
more  than  one-third  our  total  expenditure 
before  the  war.  M  hile  Canada,  he  sanl.has  a 
monopol.v  of  some  minerals,  be  tiidn’t  think 
the.v  were  unlimited,  and  our  eiiergie:  -wili 
have  to  be  directed  to  got  the  most  out  "f 
them.  Tlii.s is  tr-je  of  the  nionop"ly  Caniid'' 
has  ui  nickel  Frof.  Macallum  suggested 
that  five  per  cent  of  the  income  of  Toronto 
Universify  and  other  universities  be  iJevote'f 
to  research,  with  careful  sejertion  of  the 
students,  not  merely  by  ex-amination.  but 
for  their  fitness  in  other  Wavs. 


•ted  and  rebuilt  Colorado  Fuel  &  Iron,  "rhe 


till’  f.uir  or  live  industrial  captains  in  Canada 
who  liavr  jiassrd  the  SOth  milestone  and  yet 
remain  in  active  control.  Mr.  Ewing  will  be 
y".  "11  .'.lay  iO  next. 


;ini1 


Is  Tilt:  ;  TfiEs.?  of  thc-e  time;  "f  wir 
flic  mull  ipiieii  ;-■  "1  01  lu  r  iiiierr-t;  wc  liavc 
failed  for  .-a'vcral  w  eek?  lo  perform  "iir  .imiual 
duty  of  I'roclaiiiiing  to  1  hi-  viirl'l  at  large 
that  .1.  .Armour,  who  on  Brptonilicr  :.’6,  |;-i;‘, 
liaij  ten  dollar?  on  depi'Sit  in  i!;r'  Batik  of 
-Alontrcal.  m  tlii?  cit.v.  iias  forgotten  to  conn- 
.anil  taki'  it  out  or  to  taki-  any  otlier  action 
l  oiu'criiiiig  il .  ami  t  i;at  t  im  saiil  .1.  Armour,  liis 
iu'ir.;  or  ;i-  -ign?  are  full;,  cm  it  led  lo  I'nicr  int" 
po;  session  of  tills  ten  dollar?,  if  the.v  can 
jirovo  ow  ner;  liiji.  For  tac  v  ears  Tlie  Finan- 
ciai  Time.?,  wirli  an  '•'.  i-r-incri-a.-ing  (irciila- 
tion,  lias  eiirle.ivoroii  witlioul  rc-u';  iijaiiraci 
I'll-  aitentio'i  of  -i  .Armour  to  ii’i-  "vrr-iiilii . 
and  thereb;  to  relieve  t  he  Dominiou  Govt  rii- 
meiit  from  tlie  necessity  of  publi.shing  .f.  I 
Armour’s  name  and  tl-.o  particulars  of  his 
dealings  with  tlic  Bank  of  .Montreal  in  a  very  ' 


I  .  M  Bi,  vrit,  president  I'f  the 
Bo.'iV'i  el  I’rade  for  1316  m.akes  an 
protr.st  on  hi.?  retiring  .aiidres.?  against  exist¬ 
ing  I'eiiii'.tKiii?  Ill  the  farm  labor  market.  It  is 
lull  111  the  inteie,?ts  of  inio  nationhood,  be 
dii'laii'd  ’'tlnii  a  roman ti'-  or  luitioe  class 
slioulr!  lie  creaieil.  .A  .«.vstem  of  .?iiiall  liold- 
ing'  ilia'  voiil'l  keep  families  on  the  soil  and 
yet  permit  d"’  laborof  lIu’  man  lo  be  svaif- 
abh' "isew  h'-re  in  (lie  distri'-t  when  required 
might  lie  a  solution  "  Tie  urged  this  in 
jirefiTi'iiee  to  loealing  settler.?  on  larger  areas 
lull  far  away  from  soiiiui  advantages  ami 
imans  of  eominunicaiion. 


resourceful  E.  .f.  Berwind,  years  ago.  when 
the  sledding  was  harder,  undertook  the  same 
job,  but  threw  it  up  in  disgust.  Georg'- 
, I  Gould  tried  it.  was  obliged  to  cry  for  help 
%  and  glad  to  get  out.  'A  onng  Rockefeller’s 
earn  s-' I  pjuek  and  bard  work,  plus  ilu-  business 
genius  and  thousand  millions  of  his  daddy 
have  transformed  the  great  vo^reru  coal 
and  iron  property  from  one  of  riot  ami 
bloodshed  to  one  of  peace  and  ei'iiteutment. 
The  men  have  tfieir  elnbs  and  other  inpoting 
place?  urovided  by  the  i-ompany  and  are 
satisfieii  with  the  ronditions  that  have  sprung 
up  at  the  mines  as  the  result  of  young  Rock¬ 
efeller’s  heart-to-heart  talks  with  them  at 
the  time  of  thc  great  strike. 


1 

1  lJualui’s  ii) 

‘  CuuuinmoiH 

1  .Hiiiiii'ipjl  A; 
rorporatioii 
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WOM»  UE-U  ER.S 
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P'l  St.  Jgmrs  S' 

1 

.,  ’'lontrrsl 

CraiRci:;  S.  (’vvi-beei,.  of  Halifa.x.  com- 
mi'sioii  merchant,  financier  and  philan- 

given 


liiroi'i-t.  has  along  with  his  wife 


fat  annual  liluehook  devoted  to  "Unelainied 
Balances  in  tlie  Chartered  Banks."  \A’e  hope 
to  keep  up  thc  good  work  until  J.  Armour 
come?  forward  or  the  Dominion  ceases  to 
jmblish  thc  lilueliook. 


The  Late  "Theodore  Lldcati;  of  Aan- 
couver,  who  died  last  week,  was  a  highly 
esteemed  citizen  in  spite  of  the  unpopularit.v 
of  his  Deadman’s  Island  scheme,  which  was 
the  chief  subjei-t  of  controversy  in  Vancouv  er 
some  five  or  six  years  ago.  Lalterl.v  he  liaij 
spent  much  of  his  time  in  Eastern  Canada 
ami.  was  at  Camp  Borden  when  he  was 
stricken  with  heart  failure.  He  was  62  years 
of  age.  Besides  Mrs.  Ludgale  he  leaves  in 
Vancouver  his  son  Robert,  employed  with  1 
the  R<iyal  Bank  of  Canada,  and  his  adopted 
son  Webster  Fleming.  For  upwards  of  j 


twent.v  year?  Mr.  l.udgaio'?  association 
with  Vancouver  hml  b'-cn  chieil.v  in  connec¬ 
tion  with  hi?  proposal  to  build  a  sawmill  and 
other  industries  at  L'cadnian  s  I.v]anH.  Be¬ 
fore  that  time  he  had  been  in  Hie  lumber 
husTcrs  in  .1  large  -  ay  in  Ontario.  'VA  hen 
he  at  templed  to  take  jiossession  of  Dead- 
man'?  I.-lai'if  under  his  lease  friim  the  F'ederal 
Government  Im  v\a?  opposed  b.v  the  civic  and 
provim-iHl  autboi-itre?  Then  followed  many 
stirring  im-ideiit?  "f  which  the  climax  was  the 
i-alling  out  of  tiie  police  force  under  Chief 
Chamfierliii  t"  prevent  Mr.  Ludgate  ami 
liis  workmen  from  felling  trees  on  the  island. 

cl.-tim  f'lr  compensation  for  the  loss  of 
valuable  limo  anii  prospective  profits  was 
made  and  in  connection  with  a  review  of  the 
affair  Mr.  Ludgate  paid  ?  visit  to  Ottawa  only 
a  few  day?  before  bis  sudden  death. 


The  Financial  Times  Is  printed  ana  pub¬ 
lished  at  353  Craig  .Street  tvest,  Montreal, 
by  The  -Montreal  Financial  Timea  Pub¬ 
lishing  Company,  Limitea.  Montreal.  T.  K 
Dickinson,  President:  U.  K.  Baudwail, 
Vice-President. 
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T  ONTARIO  WILL 


BOND  MARKET 


DOMINION 

WAR  LOANS 


M?iTlckMllc,  Ont.— Bonus  by-law  carrl'  * 
—A  by-law  to  grant  a  bonus  of  $30,000 
the  Ridoati  Power  Co..  Timitccl.  was  carried 
!•’  n  laiKc  majority  by  the  talcpayers  ot 
Mcnic k\ illc.  ouly  five  votes  being  east 
ngaiust  it. 

Ilonfrcal— Btirroniop  Aulliomcd.  —  Per- 
misrioii  bns  been  granted  to  the  Board  of 
Jean  Baptiste  by  the  Catholic  School 
Board  of  yionlrcal  for  the  issue  of  $275,000 
boii'I  ■  for  the  rrceijon  of  n  new  school 

Ontario— l  o  Fay  Off  l  oan.— I  he  Proriu- 
vial  I  rea surer  announced  io  the  legirlature 
'hi:  I'  oek  that  the  BriUsh  Government  had 
asked  the  Ontario  (Government  to  pay  off  a 
loan  of  .? ! T.O'tO.OOO.  which  represents  the  in- 
'citmcut  lu  the  T.  and  NO  Railway.  Tho 
British  Government  wants  this  loan  eon 
veppd  into  dollar  secniities  floated  on  this 
Mdp  A  (17,(100,000  loan  to  cover  thtstrans- 
a'  I  ion  ir  therefore  imminent 


('dpitdl  Pair]  up.  -  -  -  -  .$1  .3<l0.0C^) 

l^cscfvc,  -  -  -  .  .$l.^00.00U 

Aci^  A,^  ExrxuTOR  ,\nd  TRi'srr.R  Unplr 
.AuMIM.-'ii.RS 

AlU'W  IntLCvR.'^T  UN  GL'ARANTLU^  (WI.MiMLNl 


7/(0  d’!;tnhf((nir]  (nrinvit.otwv  of  our  Bond  Depart, 
iiirrt.  Inrirtl'ir  tr’th  om  Slot'k  Errhanqr  nicwhirshrp, 
I  )is  tit  (it  tl'i'.  ‘  II '’rrhii  h'  'h.i'p'iO'il  tiiir.r- 

i  rlhil  tni  till  fi/i  ?//?)(/  ilVil  l.illlii'l  nj 

I  >iiin’liiiii>  /.or/p  :. 


R\ppt'tnS!on  is  Tlinl  RofuiKling  Issues 
■*-S  ill  T’c  (Mfcrr.l  in  Untiuio  at  Such 
fiau'  N-  ii!  Not  Inleifoic  ith 
(it''  Nonunion  War  Loan? — Fire  ot 
i  ISC'-  .tpf!  .'tR-cfssipu  niilic.s. 


Momplal  DiB.KCTOF. 
i  I .  W.  MoIr/i, 

H.  Md'.duLiy 


riirtirulrjrr,  nu 


H  I  i  tiller 

M  Birh 

.  iMOMKLAL 


M.  B  Vv'alU; 


133  i>t-  .ilrcct 


Tranfiportation  BuMdinf; 

Montpca!. 


Pcr<-itfll  Moljon,  Nlanager. 


EBtabliahed 

1889 


Invsai^.Bnf 


CHARTERS 


Government, 
Municipal  and 
Corporation 

BONDS 


I  rarn  M.  i  ii  \u  (i.k 

ai:Louu.:i.  'he  U' 


Individual  vs.  Corporation  Hanagemenl 


N I  t.i.nn  V 

nirn'  -.  ki..>v 

wp.l  ill..... 


.1  Tint' 


S 't  ../  tS---.  -ji)?;!/]  i-i 

I  tit  .iTm  t  l:t  I 

rii.ii'iql  ..ij;.'!!..  -Ii.tn  .i'  .- 


inr'te  \  I  1' 


I  I  1 1  '•  I  I  it  Uiiei  (iiL’. 

>■  'll.  i.iir  iiii./iii.i.Ti  ir c ir- lat.ion 
ii  ...i.,...i  :ii  ii|„  |iri  ■■rnt  :=<:'.'• 
n  i.i'  Ml  u  lo'ii  1  oiisidi  r  Ihnt 
I',.'  .  .I’ld  tli.c  (I  the  policy  of 

II. ’  Ill  I niiin  1 '  !"u  V't’h  piomoi 

1  ,  ii:-  liiii'  iM'lii  \  «as  revealed 
,  h:  till  (iiiiiMiii  fi  mperai;''i 
■'•iiMiii  I'liiii.ici  '.’eirure.  i> 

1.  1  ,,  I  1''  I  7  v\  1 1 1  liivt  pass  be 

■  '  i  v  ill  li.d  I-  a  I  lian'  e  to 

1  I  'i  •  n  n"  i.’i I  I  na  II 

I  11.  till'  vi  ,i,  ihi  policy  of 

I ,.  1  1  I . -  Ill  II I  vv  a .  Ill  luiri  nv 

I '. .  1  .  a  v\  'I  III  I  he  fill  - 

iMi-.i  1  i.i'iiii  .f  .1  ■  ihc  li>di" 

■a.  .|,  1  iM.iii  o'  111'-  Briii-  li 

III.  Ill  nio.  I  <  .\!  r.niMiral 

I I  1  iiiiiT  111  r  i  riuiii  I',' .  has  lu  <  ii 
■.  .1  iliaiige.  vvlilili  flliaiieial 

V,  .,1  la-  only  iho  Iir.ai  sIc)'. 

.  Ml.  om  I  1  lied.  Ill  keeping 


'ui'rall 


Yicldini:  .3’-  f'>  (i 


S4SK.  BOVBS  SOt1>. 

fh''  following  is  a  list  of  bondr,  repot  tel 
lold  I't  the  l.oeal  Government  Board  of  Sas- 
kiiielii'van  from  I'lhniar.v  Id  to  rrhniarv 


bend  for  Complete  L  ni 


Eastern  Securities  Co.  Limited 

Investment  Bai’Lcrs 


,  Sehool  I'lrtnelE-- 

li’'irkha\iu  to  Ken,  I'lcmuiiug  iw 

'  o  Ri  icina 

l.'iiral  lelcpbone  i  p?..— 

tv  .trren ''f"i  in  .  i,  .tleKiunon  f..  '  o. 

He-itia 

I  Iklie.t'l-  $7,21.1"  to  Gohliiiaii  A,  to,  Be 
?iua 

Mi'l.aren  — -'la.t'O't  to  B.  I.,.  .'leKinuoii  A 
to.  r\e.gina 

(  liamhrrlain  —  .$2,600  to  \\ .  L.  .vieKinuou  A 
Co.,  Regina. 

Itiiral  Miiuii  ip;;i)iy 

I'lie  Gap— So.'it'"  10  t'  I.  .’’leKumoii  A.  I  'o.. 
Beirina. 

Towni- 

h^utherland — $3b.72j.06  to  B'.  I.  fjlaytoii  i- 
(  o  ,  'I'oledo. 


STERI  ING  IROSI 

Corporation 


iti  Hein.-  yiicFt 

11*1  l|  *V,  N.s. 


9;  Frlnrr  U  llllapv  ‘•I 
ST.  40H.N.  >.n 


M«i-i.i^r|lnq  riirer.teir 
HfUfVeRr  AADFlNGTriN  X 

TF  •  TOR  ON/TO  A 

M  a  i  f*  *  ?  \  7  >i.  i^wJ^ 


80  KINT 


STOCKS 


\'K  \ T(  III  U  *N  (  II  Mi  l  l  II 


AND 


L'L.M  i  IN  UN  \l.\ 

I  Ni  HAM'l 
MLNJCJPAL.tUHUlH 
IHinTRM  I'  I!  L  It  \  I 
ri;rj;rwoM;.  i  i<. 
HUM)."  M.W  N't  ^  < 'N 
HAND  lf>R  l\VL-l'- 
.MLM. 


I'.iiid  «  ill  (il  (  oUl  '  i', 
ii  i.il  laxc,-..  Mieeessioii 
iiioiis.  .Tiul  a  spceia! 
:  ii\  idi  d  for  1  hem.  hiu 
ii.-  of  tjie  (ia.v  when 
ii  av  .-poiii  .'ihoiii  ill! 


We  Execute  Orders 
In  Listed  Stocks 

Ol  TI^Hill!  I'OR  C  ASH 

ON  c’ONSicicA  v'n  \  1*:  maicoix 


S  A  S  K  A  I  (  II I  «  A  \  RO  |{  KO  LM .. 

The,  l.oeal  Govri-nmeut  Board  of  Saikateh 
et'an  has  authonr.ed  the  following  bond  .ip. 
idiiaiions: 

1  .iiiinv  ille,  .'=11'..  $J.jOO,  If  l.coniorio/,  see- 
1  eiary-ircasiircr.  .lasnun,  .'ia.sk. 

Borden,  S  I*..  $5,000.  .1.  11,  Kohri  t.-oii.  see. 
rnary-trcasui or,  Borden,  Bask 

Smile.v  Wcstcin  K.T.  t'o,,  $2,500,  I..  .Sw.in 
Smile.' . 


HAH  I  I  Air  HAVMICN 1  IMvAN 


nnm  HIU  rtitrit  i  i.tii 
A.yu  oi  K  Lis  I  u;  oiiluivo 


C'urrcKitnndcnip  Sniiriteil 


H.  O'HARA  &  CO. 

(Icuibcrs  Turuulo  stotj  Livbiajv 
IUEOMU  lA.N.VDA 


TO  N  N  O  I.LY 
UO  M  P  A  iX  T 


oMAfHO  f  IS  4FTI  K 


•rnnrfTi; 


-  "f  '  DIVIDKND  REFOKn. 

•i»4. . f>. 

'  ^1*  iiiovi  imporiant  addiiioii  lo  iIt.  ilm 

. laiJs.  vdi  (lend  rccoKt  affeeimg  *  aimdiaii  oi  <  an 

IS':  .'adiT.  adiaii-held  leeuritics  fins  week  ir.  the  in 
ercase  in  the  MaiKay  rominon  stock  divi- 
n.-  "HU  dend  laie  frinn  I',  p.i  (iiiarierly  to  1'^  p  t 
'  I’-  diiai'iei  I.' .  .\ii  iiierease  from  the  5  pi 
^  per  anrnini  laie  was  fore.sliadovvc/i  tt'o 
t.'ii")  bj  ♦  vtff  kv,  a.g"  \  !  p.e  iiK  rea.te  in  the  dm 

dend  mean'  an  additional  lijsiribiition  I'jilie 
i‘.ii'i,)  4ii  2  thareholdri .'  of  nearly  half  a  million  dullara 

4.fn.t»  "a  2  I  h«'  irroi^I  MIP  r  lip  f  ojnmrjK  (  ■ 

l.i'ti'i  Jp  4  pirjji  of  |'■•I7 
0  (Hill  9,  ft 

•  aplU'  3‘c4»I'  G-h' 

♦i  c*-«m  t  “  t  ,nO.I>On  5'*O.OOFf 

Dro^plon,  '  nni.  ^ / ,V*)0  fjr/fi  tTO  fVifi 

I  31  t  »ain 

i»n  ini  M»  iN<  Ri:4Nii» 

i  'apit.al  ^  r;i'’  '  .«ni 

{  -•!.  I.Xp’ifMNr"  ■  »*ni  I  h>  I  .  <7.  .T  1  .afl.f'l)  » 

!*.'  cuni  1  Ii» 

f.'  .  COT.  •»  to  iV.  1J.3SO  lOtl 


'•'Uilreal 


H(.'»  I  i7ins|i(M'iRli<>M  Hiiildii]^  -  -  • 
ilCLI’IMlM.  MAIN  111* 


(  *'  tni*t 


UNLISTED  STOCKS 


OOl  (.m  '  "Ul  •>  '  CIO  I  LB 

Correspondence  Stoiieitefl 

A.  I.  PATTISON,  Ir.  &  CO. 

l)6-»h  hi..  .  miioMo 


G.  A.  STIMSON  &  COMPANY 


BOND  BROKKR.S,  lORfiNTO 


ri«i<j 


fi; 


LOAN 


DOMINION  VVA 


Send  Irir  f’lirtirijlnm 


Vrarli  l,3:n 


sTni  h  unioi.M* 


.t.,. non, 1)0"  vi.j  .".'inn 


Canadian  Bonds  Company 

l;"!  lail’e'.  Tv'icrt,  Mriiitreal 

if  I,  .M^l'l  t  >Vit 


*  anadii  *  • 

Hr$»ndrani  Hcrtrjrrf.on, 

Tf.oM  ‘'tw-l 

nrorriplrin  lom 

' .  lf*ioi***i.  fOT: 


c«bi*b:  "Runponi 


•’0_  1  nil 
1  'HI, non 
PO'I 
V.  fMMl 


I  ip;  MiRiiu  n> 


BURNETT,  PORTTOU 


M  i  M  R I  n  •  M  f  r.  I  r:  I  A 1  ••  i 


ASSURANCE  COWP.ANY 

t  ;'alil;rh'' I  ,*  I  '  1-  " 
flRt  -inn  'vri.OS'.iN 

Head  Office.  -  -  TORONTO 

Assets  over.  -  54,000,000.00 

|^QC9FS  Paid  since  |c<c:rpora»if>e  (•'  (  nS  i 

Ovf  Sf'.4."''S.n'‘(l  "" 


MM.M  I  W  I.N  Tin  DIM 


I  '.I  I  riAfK  I'l'.  x.Avir  n  sT. 


I  n  an'. 


.,  ,  .I7dii<'r  tinaneial  'j'lPm^:-  I 

’  '  '  ‘  •''I'  a*'V’U'i‘.’i’  has  been  called  lu  an  ~~  _  "  - - „ 

Mnn.'  "  '  article  in  .''’U''  naper  entitled  :=insle  lav  -  —  y 

- .  fi't  III  Ideal'Mlic  in  5\.st  The  Im.-idin,;;  and  tlm  >1  \< 'I\  \  5  <  ( IM I  ’  \ '■  I  lUv  I 

.U;!,,'  i  arti'  lr  ai-r  ii'iili  mi;  leading.  I'  is  fiilv  'hr  I, 

inni  I.,).,  land  f  prenlaipif  "1"*  "  1!  h  f"  dreard  vvhai  ,  .  ...  ,  ,  ,  b 

■  .■  von -i'.-  I,  ijf  (If  gjijpir  Ia.v  VI  c  hav  e  The  tnai'irity  fd  ibe  f'Uiuni-'  l"l''  imd  l"|c  ••  m.."  i  '“'i, 

.-Vah  pt'!?  peopk  are  crying  nut  for  a  furthef  exton  I  (inplel.  ni  simri  holders — sh,,o)ii;- 

i:<,sn"  V  -  V'l'lD'^iplP  As  proof  (jf  ihi'i  the  Itniiinikii'dr  l!iinliie-.  j 

.;  .7,'2<'n  c>4  farm*  rs  of  lianitoba  and  Alberta  at  their  re,  i  n:  npp.im'.  d  i.  i<..  i  "  I' 

‘i'fn'!'  com  rntions  have  adopted  a  pnJiinal  fj,,!,,,,.  p.  ;  .  .  in .  .n,  vi  .  i  i.  ,in  .  .  m  i<  ct  ' 

,  I  platform,  (cllinv  for  the  increar-cl  laxaiion  .  |,;,r,  ij.,i,j,-r.  .  iln  Tn-l.ii  '  i  i- 
of  land  values.  Ili/ur  and  lO'"'  inri.,ii  i"  (  .ft', id..  V!'  aic 

'‘  a'-M  ''-4  reeard  to  the  eiucs.  5  ancouv  ei  con-  ,1,,^.^  ,.r  ..i  ,  , 

iv'.sja  1^2  tinuos  to  exempt  improvements  from  laxa-  ,  a„ada,  and  a  i<m'tii  /  an  l.n  li  h  i..i"U’"  1 
o’?n“’  },'  -  ’fo"  ^  hy-la"'"  which  is  pasred  by  the  City  ,,,  ,  n,  j,  p,,,  . 

..ih!'.'.?  21  i|f^r)nneil  annually,  a  good  sign  that  the  /iii-  p|.;rcti(.allv  iini" '"In' <  r.  i  ul  ik'  p'"li'  .  n  i 
2.'2!a«.7  219  zens  are  satiffk'l  with  the  sy.slpm.  The  ,.  Mirp.  i-m  n*  b  .it  u  ih.'i  th'  ':i,i  ,|. 

t'i2v!  ms  '■''"t"'*'  f’*'  Cdmonl'rn  did.  it  ir  true.  ,  viriuallv  dM"b'l  i"  imi.a,.  m 

.'"■iLi  apply  for  power  last  year  to  tax  improvt  ricular  iliM'len'l  on  'll  . . . 

7  and  bijr.lness,  but  20  strong  wai:  the  ^  j,,.  ,,  l,,.  |,,,  , 

2'' .7  opposition  of  the  ejtizenr  that  the  Leglsla-  p,  p;,..  ii,r  i  p.  mi  ii"  . 

zZkfl  h.{  3  refu'.f  d  the  reriuest  of  the '"ouneil.  ,,1,,,  p,-,  t, ,  ;,rid  t|  ,  u  p  •  mi  'In  1 1  : .  i 

im;3.'"  To.o  tt  hen  (onsidcnng  the  decline  in  building  ,  ,,11111101;.  tin  Mh' l  .i.v  '  "  v  ii  I.,.,  o.j 

^  operations  ihe  writer  of  the  article  war  ,|ra\\  dow  n  in  'li\ nb  ml  i""'  1  .m.""  ' 

aij.i'ii  I  I  looking  through  the  wrong  cinJ  1  |ij;,  ,  ;p  tii.-iib  1  i<  ibau 

-  °f  the  te|e.sropc  The  decline  has  been  geii-|,*pf,  puhr-nli.-irie',  paid  m  divid'mi  dtnoi.;  iii>  ' 
',3.;"?"  1’  r  tral.  but  the  value  of  building  permits  is-  fiFial  '(-ar  to  I  (lonarv  I  la  1 

ik'i'c;-.  IT  "  sued  in  \aiieouvcr  as  compared  with  'Win-  xin  ahiittv  nt  ih,  .Urn  Imv  '  ".  I"  ■ 

p'',n.";  nipe?,  where  buildings  are  still  t,i.xeil  in  I  lu  di\i<bnds  e  <ba.'l.\  iln  miP""'  'i  "I  H"' 

hr,",'  Kate  last  quarter  of  l''16  is  a  eompliment  to  hniul  apparcnl  1  eimif  kable  pirii"  l•''.v  "i  'K  c;''!" 

Inr  ci'i  1"  "  'aliie  la.xation.  The  figiire.i,  from  'riif  Labor  iin.e.i,  11,,  Ii'mI  Io"  -.  l"’  ■  .ami'P  ,  .im  m  .• 

.  7  '•  Gazette,  are  Vain  Oliver,  $7S1.145;  M'innipeg,  nim  Pionili..  lo  .'  'picmbii  '.ii  iicd  a  ir  r 

J'l'Z'  ,',,7  •$312.O0(.i.  \aneouvrr  ha.®  a  smaller  popula-  above  orieraiiiig  e\p,  ik-c,-.  oi  mp 

G  tion  than  5Vi:inipeg.  It  docs  not  appr,ar  again.v-l  an  .letnal  d'ln  i'  m  I'M  ,  rif  ipi.:'P'. 

'  '  that  the  exemption  of  buildings  from  laxa-  Clearly,  iln  i.  lui'-.  ii  K'  iln  1  ■ 'ini' ..able 

lion  has  cheeked  building  operations,  earning  (ap.n  i'.v  "f  i'.  'uiine-o.i  (  ,ii,b  li'u- 

IMBir  I'.  .1,  Dixon.  iliai  p.  enal’ling  it"'  '"mp.iii.v  i  '  ;o.u:<' 

or  Ih'  fii.'t  't  innipeg,  Man  btoekhol/h  r  ,  of  i|"  nrobahilii.'  ol  an  '  .irl.v 

OH",  ;i2:iin.-t  - - - - — - - - — - -  inereare  in  Ihe  coninv'ii  divni  ml  10  '•  ne 

If  l:'15.  fm-  Subscription  rales-S2.  a  year  in  (  ana.3a.  Ini  ''  been  geiurally  umbl  ,■  tood  th.-.r  ih. 
amounted  jrci  Britain,  I'-'s.  a  j  in  United  «tale.«. '  <  o.*.  eal.le  gross  w  a.s  al.oiit 

the  Lniled  $0.30  a  vear.  Cut  out  thi'  "ub.3tTipUon  f'jin/ 1 1^^**  .'ear.  .\o  acciiiaio  figuics  haveovei 

t3?,0"0,"ii".  ,  printed  in  this  ica’ue.  Ibocn  divulged  as  .Maekay  Cos.  operaiiou.; 


"'.'ti  nubJi'  ur.'l' '  ial,. 
f-iv'iaif!  11' del  'I 


d  111  Mm  utmost  SP- 
Il  l  .vvrlKd  Ibis 

. .  I  I'c  infer3nce 

ii'M  *h'  'able  busi- 
b'm  in.-  "u  eainiug 
p'  "f  gross  in- 


C"  Gn'ano 


bend' 


Merclmiits  Casunlty  Company 

I  ^^u^aPC9 

Accident=”$1.00  Monthly-'Health 

Toronto  Montroal  Winnipeg 


mo'bf  '"unf'  'Ihf.  -b-".''!  i.f  ■"  .. 
I.-,  f|ii  lb;  >.C\|--I  f.cf.n-f  1  "'I  tl.r'. 

.0  r-eri'M'  •'  M"i'  in  m..  tiii""  ■■  < 

emp’.rf 

In  |■■'•l;n•:n^  out  tha'  (’nfarin  b'vnd' 
nvivr'-i  nfraciivo  in  thr  Stair  and 
vvlir...  'd ''iGair.v  I'aid  llja'  ■< 
rrr'|..i;  ;i  irqi./-'  p.,  'I!;i!;:" 
ri'orn  noijolui'i  .p-  vrii  a..  fi":ii  uluir  -’ 
in  f.bc  u'prii;  I'/r.'ario .  a  —  r-. 

,7;,-  ,  r,. agatli.V  •vlipl;  'h'-vr  "  ; 


Ulltl'.l't  IHISI'IMI  I  t  N  I  I  ILN  SLIDES. 

'.'I  I'n'Mi..  i,,|i|i  :.  1  '1."  oibcr  day  bor- 
i"'r.|  iii.m  Hi.  'i.iji.,,1  li'.’  (iiials  Commls- 

i"n  .  i.pi'iiii  ii'lr.  Ihese  slides 

li'iv.  V.  li.ii  :"f  "II  .1  ‘I"  b'c  pitals  an<l  san- 
■''"i  i,'  I  li:ii  I  .  '!"■  ,li"'..  "iiipthing  of 

I . .  l‘.'.■'■.l  :"i'i';.ar,  i.'in'.'  restored 

I",,  hi;  ;,;..l  pn'\.i  l"l'  .■  PU'-SUpport. 
I  '  ■ '  ■  ■  'l  l,  M"  'I  ii'iiirie,  may  be.  The 
Ml.  .  !|,|..  .  ;i'  three  coun- 
i> .  bur.  I"  ■■  up'i' I  I"  .ti.iicf  In  returning 


(,»’  *M»  Tpi 


BOND 

SALESMEN 


III', 11'  .ii",'  ai'l,  .V  bo  !-,  also  the 

1  ;,U'I  'Iriiiii’ati  ivf  'lie  hjcal  re^ 
■  :i  'p  ,  ii"".-  "houhl  be  shown 

’  I  'lii''  1  Ip'v  meet  the  unrest 
:!i',"iic,.  vvb"  I'.ive  fcaiT'l  that  the 
ih'i  .'  ■i|;;i  .'.ill  bi.  forei'd  to  sell 
■I.'  .'I  .-ip  h  lil-i  . 

'  b"  'I  i'.’iM  liiui'''  v.as  to  ask  for 
;  .  ■  m ml  ;i."l  pul  them  on 
'.  .■i:i!i''b  in  'bi-;  distriel.  .V 
a  v  <  ;l  prepat  ed  I'  etiire  and  a  few 
'■einb’r  a  vaimible  service 
,  i."  b  in  li  e  albiying  the  un- 
I"  ami  in  removing  the 
"c  I'  fa  li.  '.  from  hleh  rc- 

■br'lir  c,.''''ire,l.” 

.  .  vi'b  ('.xpl.'.nai'vry  notes,  maybe 
'  mini  :  :r.'  and  other  rerdionsible 
fc  of  I  I'.'irge.  Application  should 
be  maile  to  the  .Military  Ho.spitals  Comrals- 
sion,  22  Vittoria  Street,  Ottawa, 


Vi  f  af  urti;'?':'  01  -.p; 
.'crviccf  '  f  I'  i  * 
lent  lioild  ‘.'lir -'K.Jti 
btatc  m  the  t  ii:  .n 
I.ibcral  'tivmnii.'-i'.'n  i 
elusive  tC'!r:;"rM  i  \U 
vcrtising  eanirarg-ii  j 
'trong  iiiquirii.-  on  p-u 
rate,  h''2b  grade  .''■.-.•r 


'I  i '  Ominc  bomiiiK'n 

i,r  r’.r.l  To  ofl  r  |-  '  '  :  y 


Wnt:  lui  lull  prc'.posiiion. 

Bankers’ Loan  &  Securities  Co. 
Dept.  66  Common  St.  New  Orleans 


1  or'iiilu. 
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OraWAPOlVER 

.RECOVERING  BY 


Thr  ii'i 
111  at  a’i'l 

Ihi; 

rcturr.,  bo.', 
divide;:  =  : 
cl  tlir  ’ 
iiitir:!.;-. 

\  (  ri.  1  .  ■ 

ic-  ■:  ■’ 
1 1  ;m  (  ! 

I  t.C  c 
rise  '!!  ii!' 
.Sa'jl,'''!;  1.', 
iicL  I'.yuu.- 
772  ill  Iri-j 
Tia  dh'i : 
M'dcii,ii(in  ( 
f  !( (•' ;  ;<•  :  a  ■ 
iiiiiin  -  ‘  : 

ill  a  ]■  .- 

ucfis  V.  1 .  h  . . 


.  f  .  (vav  a  l.i.  tit. 

Ilia  a'.v;ni‘  ! 
1 1  '  II'  la  ..lus  ..  ear  a 
f  ‘  -  ,  :  im  ptiiiri  of 

i.  .'1 '  !  ai'  ilri  I  ii't 


it'nia  olf  ii 
\  larllir 


nnlil  I  ilO.  iiii;  l‘'l(;  ilic  Hat  rale  on 

electrical  cori.  m  'I  accfiiints  was  <  lians;- 
od  *o  a  nicti  ■  '  a  •Ml,]  \.lii|«'  ties  nffcci- 
id  a  iiritc.i.  l  :  ■  II  Itic  "‘■■c  of  p''\vcr. 

if  wa:  nl--i  -|  r  ■  t|,,,  I  p  i-y a  1(111  (if  I',.. 

verm  TIk  '-i'  wa  i  .'v  j’;  •.  lic'  yiai-  a  far  i 
ilici'i  a  (  'll  ’'k  ir  '):■(!■  d!  ciisInrM';  .s  on  ilic 
tOllll'Ull.'  i'Ooli.s 

'rile  Vciir's  Oitll.MiIi. 

At  the  annual  nieeiina  of  ilie  sharehold- 
er.s  in  Oltawa  on  .Monday,  the  Hon.  1,'.  M 
nroiisoii,  \  i(  1 -|ii  i idctif  jin  siildl  in  Hie  ali-' 
seiiee  of  H,e  I'l a'.ideni,  Mr.  T.  Aliearn.  .Mr. 
I!ron.soii  .stall  d  Hint  .sieady  iiro.uress  iias 
hecn  reenrdirt  liiriio.'  the  latier  ' nionth.s  of 
;!io  year  nndi  r  revieu.  Wiih  the  inrrea“ed 
IiMsii'c..  I  ni.\',  ofleiins  he  rypressed  tlie 
opiioi";  ■'la'  !lie  l  oiiip.anv  had  ew  I'y  rr  ;ison 
!'.■  tool  foi  yea  d  ic>  a  to  d"  iecrea c  lu 
hull's.'  and  (arnin'.r,  d;irin".  the  eoniina: 

Tt’c  P''a’d  v  as  r letted  as  folt.avs;  I 
Mieaiti.  nro  irleni.  Iton.  H  H.  Hrreison.  v'co 
prr.sidi  T'i;  ''.••i  v  ■  Vl'mioa,  \'  M  rcn  .di  per 
\.  .'\.  Hioii.  d';-  :•  •.  and  I).  H.  dii',(.(, 
reiarv-trcasui  er. 

The  eonip'-io  ■■  nrefu  rod  Insp  fi'^nves 
enmpave  as  foihov.',  ovir  a  four  ' 'j;ii  jier- 
iod : 

I-I'CI  r  r  I  v|,  .  ,.t;« 


TWO  MONTH’S  RECORD 

ON  MONTREAL  EXCHANGE 


The  record  of  trading  on  the  Montreal  Stock  Exchange  for  the  month  of  February,  and  for 
the  two  niontlis  of  Itil7,  foHuws: — 


J.o'Mf  If.ifis  ’A'hith  Mitvi- 
Hceti  I'iSl  iilished  in  liic  (  i1>  of 
(Uf.i”  .1  Ifn'  iii'J  till'  i’do!  Two  'Vtuic-' 
— 'Afcr  /iv  ’’  o.,  (.Sis  is 
tlie  ti'v'r  :’  !.ie;'s  —  sia  oi 

Ktiiniitd'. 


(  an.  (  111 
l>o.. 
(  'air'll..  < 
1  1... 


lui  r  . 

r  iv  ! DUiidry. 

I'bl  . 

(  I  nient . 


•lol  le'  .  .  . 

.-'iiicll  ing. 


'ITa  dill :  a-  'la  wi  "  that  in  lon- 

r  idei  (,  iKi.n  o.  :  ■  .i  ■  n  t.oHi  ■:  s  ;,nd 

f!(e';ie  la  ■  •  atl.'.  ol  ihr  joar'a  oper¬ 
ation,-  c.:  ,  ..i,y.  i  ti,.  .  oiiipaiiy  was 

in  a  ]■  .dh  a  nun  h  iai„er  hnsi- 

ucfis  v.i.h  I'tr .  '  .ipital  outlay.  I 

l.'id"  ni  i.aiiiiai.'>. 

Eami,.  :  .  .ai  ihe  laie  of  fl.ij  p.e.  on  i 

the.  out.-lai.iba-  <  ;  in  .il.  i  omiiai .  (I  with  7. a 
p.c.  in  JalCi,  .'.o  p.e.  in  itHl  and  12. t  p.e.  in 
1JI3.  il.i  i.iai-;n  o.er  dividend  reijflirc- 

liicnls  thfieloi  e  V.  .is  .-mall.  i 

Tlic  dnecio...'  1 1 1)1  1 1  indieates  elearlv  i 
that  d  i  ■-  ■  >  i!i','  ai  'iuirt  iiu  iH  of  new  luisi- ' 
niais  ■  ■■o...;iany  la  iirailiially  offset- 

fiiis  I'a  1  ,  V.  Iridi  liave  l.cen  e.s- ' 

tahli.-ihi. d  :ii  lor  e.,s  and  tui  cleetric  li.alit  . 
durin.g  ili,.'  nasi  cuupic  id'  rcai.p,  ■ 

‘  d  !  m  .1  .  -  n 

.lannar,.  1.  '  e  .-i,]  Hioi  p  yv.'m  a  similar  rr - 

l|lieti'  '1  II  r';,.  a  '  I ;  ie  liyhl  laU'S,  lailii;'. 
Hie  ( ire  t  111  uhii  li  V.  II  1  not  Inlly  reali/ed 
nnlil  I  HO.  iiii;  in  I'iK;  the  flat  rale  on 
eleelrirnil  eor-i,  o  H  rmeoiints  was  i  lians;- 
ed  *o  a  nil'll  i-  '  ••nd  i.liile  lids  nffeei- 

id  a  nritr.'.  l  :  ■  u  lire  io.-e  of  p'-wer. 

il  war  nl--i  -|  r  ■  'ii  ■  re'':. 'Ion  of  ic- 

verni The.-i'  w.r  i  .  v  j’;'.  He  yiar  a  larce 
inr'i'i  ,1  1  ii!  ’'u  ir  lorr'  n!  ciisloi're;  s  riii  Hie 
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‘Hour  OUTPUT  Ottawa  light,  Heat  S  ftiwer  Go.,  Llmital 

SINCE  1911  NEAR  ' 

15 1-2  MUiLIONS  the  Ottawa  electric  co.  and  the  Ottawa  gas  co. 

-  ELEVENTH  ANNUAL  REPORT 

In  the  Five  Years  Since  the  (iold  Mine  j„  .-^haieholders 

M'as  Discovered  a  Total  of  '^'onr  Dirm  tonr  now  submit  their  Annual  rteport  aecompanied  by  rmancia!  Statements  Cpv- 


’  ^  ^  ^  a  luidi  operation  of  'I  lic  Ottawa  Klcetric  Compan:.  and  Th^  Ottawa  Company  for  the 

flS2  Tons  of  Ore  Has  Been  Mined, ,  fiK  ,!  y,  :,r  (Ilditlg  Diieiiibcr  dirt,  I'Jld. 

the  Tof-ll  VlihlP  of  the  Recovery  I  l  m  luo  been  .  ..i,iimiou.- ro'.|uiteme;il  of  n.-iy  bii.^iness  by  both  Coi.ipirui.i'H  Ihroiighout  the 
'  ^  _  ^  :  \  f’  r,  litit  t  he  '  funt 'MK'd  fr*'TH  such  nrw  h:t  Vr  lH>t  \  1  tcpji  ipiM  lui  r*fTset 

Being  Sl."»,i6(i,  1  I  I  —  T'-,  .Millions  il„  limM-riat.;  bro'r.jln  mio  tope.  'Ihi  pro-e  ol  g.as  wa-.  redimed  pi' ,  on  .lanuary  1st.  and 
Puifl  liaek  to  Sh-ireholriers  !  '('"n'  1““^  -ome  nlonlll^  earlier,  a  similar  reduction  in  the  eleriri-  rates,  t^effect  of  w-hich 

1  diti  Ueitn  lu  c^iiaitiiuiuei^ .  l  ^  pril.zid  unti!  It'ld.  Tniring  (he  past  year  the  fiat  rate,  commerrial  arco'ant?  have 

_ _ _  I  ’chririLO'd  to  a  meter  ba.-is.  and  while  this  effected  a  material  saving  in  the  use  of  power  it 

I  w.ts  ri  fn.  tor  in  the  reiliK-tion  of  revenue.  The  eeonomiral  use  of  caa  and  electricity  by  the 

'I'll!  sixtli  annual  report  eottrinu  the  c,,., .j, to  wjr 'aiudiliouE.  still  prevails. 

Dpi  luiions  for  the  yi  ar  Ihl'i  of  the  Ib.illincer  I  ')  I, i  i.-.enues  tiom  all  .'-onl•l■e^  aggregate  $Nf4.10_. 20.  ju  u 

CuiHolidated  Gold  .Mines  Limi-c-d.  show  s  iha,  '  The  expense^  of  n-anagement,  operation,  and  maintenance,  together  wnh  i.emi  and  bank 


'M.e  loM'nues  tiom  all  .'-onl•l■e^  aggregate  $>24,102.20. 

'the  fvpeiises  of  niaiiacetnent ,  operation,  and  maintenance,  together  with  iiopd  and  bank 
intere,->t,  amount  to  Sfiii2.dd0 -'o  u  . 

.Vft(  r  deducting  from  the  gross  revenue  the  gross  expenditure,  which  includes  bond  and  bank 
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sinef  operations  were  begun  at  Hollinger  in  :  ,vft(  r  deducting  from  the  gross  revenue  the  gross  expenditure,  whieh  includes  bond  and  bank 

P.Ml  Hie  mine  bar,  "recovered”  a  tota.1  value  the  net  surplus  for  the  year  is  $231. $61. 63. 

ol  .H.''.,  160,114.  From  this  recovery  .$7.450.0ou  Phr,  .-I. m  of  47,2, W,  has  been  expended  upon  Capital  .Account. 

ha,-  hi'in  if  turned  to  shari  holders  in  (livid-  'I  he  balance  iit  rieilit  of  Profit  and  Loss  Acroiint  with  the  addition  of  the  year  s  surplus,  is 
I /lit  'J'lie  inocress  of  Hie  companv's  ile-  ].',7  >u,  I'lum  ihis  four  i|uavtcrly  divideiiiis  at  the  rate  of  re  ^  per  annum  have  been  paid 

II  lop.. lent  has  lieen  pronoiinei  il.  From  a  nm.iliiu  uig  in  all  to  ',117,2(1.  .\ftiu- niaking  pnivision  for  l.ad  an.l  doiibtful  ilel.ts  then'  leniaiti-. 
mia,  value  recover.d  of  .S10.0S2  for  the  firrt  .5,'>  s7iH.ll)  a.  theered.i  of  I’rolit  sin  Lns.s  .Y'ount,  aml$.2tHW0a(  the  credit  of  Ite-rv  .V.touiU. 
\iai.  ilie  yearly  tii'odtictiori  has  cone  steadily  All  ol  whi'  ii  is  icspecifully  subiuiHod.  ^  XHE-NlFk 

i.,i  v.  nd  to  the  .$.0,073,401  at  wtiii  ii  the  HHO  _  _  '  PrcMdent,. 


\iai.  ilie  yearly  tifodtictiori  has  cone  steadily 
I'ji  v.  nd  to  thi'  .$.'1.1)73,401  at  wtiii  ii  the  HHO 
M  i  oveiy  is  (.'lined.  In  1010  Oul.X.'it  tons  of  | 

,  i;re  '.eif'  milled,  (ornpared  with  l.tiou  tons 
fiVf  .M  ur.i  iiievioiis,  j 

rresiilent’s  Expliiiiaiions.  i 

.Noah  A.  Timmins,  the  president,  in  his 
:  'll',:  report  ou'luies  the  hbetorx  ol  il  1 

.  on.-.,iidation  whieh  was  effieied  iliiril'- 
1  !'!!i;.  Ile  eiios  various  fain  uliieli  lur.' 

'  ,  ii'.incd  "to  pievent  im  niahirv:  the  pr'ifi's 
ve  1  vpeeter!,"  eoniiiiual  adv.cni  e  in  Mie  , 
le  I.-'  supplies  and  the  ('rowing  shorunej 
■I'l  ‘'e  lowerlnit  of  the  quality  of  labor, 

,  '  •  ■.(  ineri  ased  Hie  eo-t  of  operations  until 
'  i  now  appi  nxitiiately  fifty  r  ents  ix  r  tiin 
;  normal,  whi'h  iiK.-in:-'  ii  ifducrinn  in  .v. 

r  ..''ofifs  of  from  $ri0u  to  $1  Ouu  nor  I'a.v. 

of  labor  has  pifvintirl  Hie  ac'.ies.' 

I  H  •  (P  velopiucnt  of  hivliei  vrarh  ore  hodier  : 
'uildi'”;  of  the  new  mill  ha  prie  rd  .u 
•  •  ■  I  •..III  ill). s  matter  r'.'.n  an' 'eipan  d.  | 

1  :•  .  -'ow  of  the  ‘-•itiiatiou  M.e  (|  i  .-e' j  'e--  i 

10  .Mr,  Tieiniips.  l  avi-  iln  uh  il  "that  ! 

Ihe  rn'er  a  i|inv  eoiulliions  ji  i.-'  in  Ihe! 

1.  s  uif'rcsts  of  Ihe  sliai  eholflers  to  l  on-ii, 
'.'■I  t.hf,  e.ifipany's  assets  anrl  m-oneHi.-, ;  i 

'••••’  '•  fh-Ti  to  rotiTTnio  to  -o  tTw 

'  iirn"  fT  1  fT  *•  1 1 1  Of  I  (  f'lM’* 

(1 -r  .1 ,1. .  ••  1'^.  n -'/jM  f 

.  ■  ,.i,..„nr,ri  riiviilend  will  he  made  ,nf 

'  t"  .'ieni'ri  I  '  .eetiTig 

'file  ICar’s  Ftirnings. 

'Pile  gross  earniiiKK  of  the  llollmver  Con- 
:  i!:i!.i II  il  Gold  .\Iines,  the  fir^i  yi'ar's  opera 
il.u' .  of  Mm  (  onsoliilated  Compan.v.  t.iiuiied, 

,  fur  Mie  year  ending  Hcet  nihi  r  :'.l  bisi,  ti.ta.l- 
.  lerl  .9.7.231,111(1.711,  compared  with  the  gross 
:  of  Mm  llollinger  Gold  .Mines,  Limited,  for  p; 
tin  preiioiis  year  of  .$3,2 l!i,6!)S.33,  an  in- 
eri  use  Ilf  .$2.'i31.::i2.  Id.  I 

'Ihe  soiiiee  of  ihe  IIMd  ineonm  was  made] 
iqi  i.l  .'uhl  and  sihi  r  prodiieed  .$.'1.07:',  pH  ;  1 
iipi  '  iHiii;;  i|w  elliiiu's  and  rents  $  I,H1':  iiiiei  l 
est  and  exchange  $27,127;  premium  on!'' 
shares  sold  $18i),o0i),  and  profit  on  Hie  sale, 
of  War  Loan  $2.in;2;  a  total  of  $5,284,"]u.  I -p 
.'  •-•ainst  tlie.si'  I’.n  nin-vs  are  reeorileil  opi  r-  j 
i  aiiii'.  expemi’.s  of  $2,131,738:  taxes  .^lll.ni’H:  j 
'  ih'pi  eciat  ion  91  r)i),uiiu  anil  divideri'lr  $3,12'i.  - 
I'liu  a  total  of  $.',.'7 l,6iH ,  leaving  a  ileHcit  p 
for  the  year  of  $2(lf).5h0,  I 

Tiie  estiniateil  gross  value  of  ore  resfrves 
til  Hm  end  of  last  .tear  amoiinleil  to  $31,187,-  — 
eomiitiri  il  with  an  esiiniaied  value  :M 
Ihe  (till  of  PM 7  of  .$33,837,87". 

Hollinger’s  Kcconl 


Ottawa.  I'ebruary  20th.  1017. 

HALANCE  hHEET.  DECEMBER  .31sf.  1016 


a.-li  OH  Hand, 
ccount:  I’Lirr'.'ut 
;i  i.l.rd  r’  and 
supply  for  Itfrh’. 
ao.i  r«  .kiilua!' . 


«t>  L'  amouH'  •«  * 
to  prct.ide  for  ba'l  atid 
dOUbHul  GC'bt?. 

3.  Morc-handiso  and  storpt$ 

I.  Prop  .  Plant  and  Kfi  op. 
o.  t'lMdda*- OH  fiat.'l  at  *if 
1  -Ust,  P>i0 . 


hl.-Kdt.’jO  . 
a,»>()d,o75.^j9  j 


I  U«U  fTli' 

pi-rd?. 

H  TIk'  ‘.‘itaTia  Ller^n** 

'o.  1  irr»  Mortg^’p 

Rnnd?  5  -’d 

1‘  Th<‘  <  >tt  «9*.a 
<  o,.  K»*ford ini; and  1*> 

Mo'tasr*  Bo*KdM 
, r  T)i»  <  o A  •  >a «  <  Ml. 

‘  (.'ivofidd'**'!  P'-Ad'  t  d 

-A  Pm’  ai’P  •- 

a  P.ar.'kb.  1  *- 

.If  Trad**.  .  C-. 

^0)  Pi!l®  I’a^able  . 

d;  Labour.  . 


Total  *0  ihr  Pub' 
b.  ♦  aifital  T'a;d  itj.. 


I  ProlP  anil  I 
Totus  lo  I'bjn  iiul'i'' 


143.57 
Md-Mt.l  13.57 


?‘7.CU".'4TT.4  7 


I  A  ll  'll. NT  o|’  KI  MM  I  iiftfi  l  Ul  for  I  Krai  ^ 

RhMME  » 

pG'vfin'ic  frotv  all  'Gur^'or.  mz  Fojf  of  Manat 

hiloMincitv  and  “ipoly  for  l'a:hT.  heal  Maintf'nan-'f 

D'lfj  tiffwrr.  tn'*bidiH.t  salc'*  oft  okr.  Ta'  Shnv.  nj  n  *jro, 

dif]  mU'it  r*"  ;;d'iai>  .  $ij4.1'’’2-0  -d 


#r  I  ofHfiy  l»rr. 


I APIMMTI  RP 

r,ro.««  •'nif  of  Manat‘'rn*’n’  ‘.‘I'E-rat ton  a.nd 
Maintf'nan-'f 

Shnv.  v.-j  n  ‘jro.*  <  rM'*  Paljncr  of 

-d. 

To  Ujf*  lb.xp^n.'»'S  abov^'  t  he  fobo’A.ng  rhi-gFa 
a’"!  a.ldc'il; 

Intmsf  on  bond'. 

lulcrfjt  on  Lurnm  Liabibtie? . 

Making  thr  </ro.AS  K.xpend.-turr  . 

Leaving  a  Surplus  of  Keve  nuo  o^er  L.^poad 


h02.330.5T 

231.8«1.63 


P  0T'A!\. 


rnof  IT  AMI  I.OS5*  Al'COlM  from  tlanunry  1st,  to  D^rcml'^r  3l«t,  1016. 

(K.  «  DR. 


at  <  rrdi^  lirnnnibrr  3Nt.  lOl  T 
nt  Kr-,'.-nii‘'  ovrr  rjxprnditurr  for 
('rid'Hg  l)»‘f«*mbrr  '{Kt,  PMP . 


45,296.17  ,  I>iv,deTidh  for  thr  :.'ear  1916  . 

i  .Amount  s,  t  a^idr  for  Had  nrhi$( 
231,>'bl.63  lialuiircr  at  LrecJit  L>rcomLir  1916.. 


S  20'^.947.20 
V. 33.3. 70 
g«.S76.9') 


'1  ill'  (liTf  ctorc*  \vi*n  (  M'lMrii  ;i5  : •- 

ioi'rAW  A  LIGHT,  HEA’f  &  POWER  CO.— T  .Vhi.vfi.n.  !,.-()  .  I’lesuient;  ILtn.  F.  FT  Brovso.v, 
_  i  \  jri-Presideui :  .I.v.mks  .M.VNtEi,,  C-.  J  M<(.'laii...  Lsrp;  W.miul.v  A.  b.urr.it.  T.sq  :  D.  R 

^  j  Sriinni.  I'-sq.:  .\.  .\.  Diiix.  Esrp;  F.  W,  I'liK.  Ksq.;  Jind  1>.  R.  !8|i(i.i;i.  .■'(■i  retaiv-Treasurer. 
"■  THE  OT'T.AW.A  ELECTRIC  CO.— I'.  .Ahu.vh.v,  lisq..  I’resident;  Mon.  L.  11.  Isko.vsdn.  Aice- 
b'l’'  !  I’lvM.lellt  .  \\  .1.  HV'Kt.ltMI.I.K.  Ls'l.;  WAHItt.y  A.  l,.-q.;  I,.  (  IIWNKI.I.  L-rj.,  'I'n.iVtVS 

I  WiiuKMVs.  L^'t  :  .l'.'ti.£  .Al.vM.ki.  l-.'i  .\  A.  Ih"N  L  'I-  i-ui'J  I).  It  .‘'iRif  r,  .'eeretsry- 

1 2'..  ■  'l'ri.'u,.ur('t' 

Hcit  rnE -OT'l'.AV' A  G.AS  I  ().— 'I  AiiE.Hi.x.  Lsq  ,  President;  .MvNrri..  Ltq  .  \  mp-Presiden' ; 

I  .1  H'lBEms  .Nt.L.w.  F.sq  ,  W'.vHRK.v  A'.  b.iBEF  T>q.:  I  •.  .Alrnrirr.  E?q  .  1.'  If  H.VYeocK.  Esq. 

rves  j  .\  \  Dll.,'  ,  I.sq  ;  .md  I).  Ii.  biHKEr.  .'-ecretarv -Tri'a.'uirer. 


le  (till  of  PM7  of  $33,837,87".  GB  TABA  \>ALAZED. 

Hidlinger’s  Kcconl  r’rodiiv*i"n  at  Gr.'iuby  fell  ufi  about  2.j".- 

Tlie  following  is  the  record  of  Hollineer  """  pounds  iii  .laiuiary.  This  is  not  surprir-- 


Gokl  Mines  Limited  and  of  the  Acme  Gold 
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.  111.236 
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,72ii.(t’i" 

I.KTABA  \>.\LA/-ED.  '"■as  niueh  under  noiina!  and  will  Inercasf 

,  ,  .  I,  1  .e.i  .te  inof.  lenient  weather  ennies. 

r  rorjuetiiin  at  (if.'iiiby  tell  oil  about  -.j".-  ,  ,  ,  .i  . 

•  It  (iianby  pro. luces  only  the  sanm  amount 

"""  pounds  111  , laiuiary.  This  is  not  surprir--  ,,(■  .ear  as  in  I'tlk  profit.”  bir  tbe 

mg.  Iiowivii,  as  the  weather  has  lieeii  tear,  loiisiileriiig  the  present  riarl.ei  priec" 
imlii  r  .ivi  re  ami  Hm  moiiHis  of  Di'ienihi'r  f"''  eoppi  r.  will  he  eni..sidirahlv  at.ove 


;ind  .Lmuai.v  are  more  ci)  les.s  of  a  tidi- 
over  p(  I'i'iil  w  itli  Hu;  miiiin-g  l■ompanl‘ I'he 
iniiioriaiH  thing  about  <7ranby  is  that  more 


oiiii.iMMi  ai  a  e(insf rv a'lv e  eslimtue  m  m>i..e 

than  $ti"  a  ili'tic  after  intcrcit  and  all 

( I'arges. 

Ill  F'ld  ijividend.”  of  .97  a  shaie  wore  paid 


i’ly.'l.'C  \t;v  'ci; 


.  111.231)  1.2"7,',i"1  1.72"."""  mon  Than  8i;.  eems  a  pound. 

—  ;  Tim  ma.iorii.v  ot  the  eoppir  (ompanics 

'I'otals . 810.128  $1".3;'3,"13  . . .  an  average  priee  of  about  2'i  ceuls  -yni:;  latr 

IlOLLINt.EK  COASDI,II»\TEI>  «.t>LI»  ;  -’((niiary  copper  and  there  i..  no  ^ 

HIM  S.  I.PiriT'D.  I  *”  beliive  that  (.ranby  was  any  r\-  po,, 

i-Mi;  (i"l87l  .7073  1"1  wereiir^^^^ 

.  ■  ■  '  I  ahove  .$(,"11,""".  Ibis  IS  at  the  rale  of  over 

1  ,11  »-  $7.7..","""  aiiniiaMy  hut  Jannar.v  prodiietion  j  This  pt 

Grand  lolals  LtlLi'82  $l,«,liiii.ni  $,  .l.a.."""  I  .  >  j  ' 


of  .Jannar.v  s  production  i  am,^  jannarv,  was  at  the 

ox  mine.s.  where  costs  arc  not  annnall.v.  From  the  pr.sent  om- 

'ent.s  a  pound.  ]i.,|(.  ,i,„(|,i  |„,|  ,1,.,, 

iiy  ot  the  eopp.  r  .  ompanics 
iverage  price  of  about  2'i  .ruts  q-p,. 
uiary  copper  and  there  1..  no 

live  that  (.ranby  was  any  ex-  jp  op,.  _  K,nan,-ia,  Anurira, 


This  paper  rosis  $3  a  year. 


1  .  I  • '  ■  I  C,.i 
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UNLISTED  BONDS 


With  ii.,  i.iiu,  whi’i  Heidi  the  halibut,  ex- 1 
11.  (ts  dviiaie,  due:,  not  develop  as  laiiidly 
US  othei  li-li  and  huge  specimens  are  taken 
liom  lime  lo  lime  that  have  attained  an  age 
of  ivveiiiy  vears.  | 


l,E  KOI  Hl.MAG  (0.  | 

tCan.ida,  London.  Eng.) 

We  find  that  Hio  recent  nieetin.g  of  the' 
Lo  Koi  Minin, g  Co.,  Ltu..  was  not.  after  all.  1 


Feb!  iG..'."!!!  ''MI  i.')  .  .:ig !  n/.iMi  With  Uk'  eieaiioiiof  splendid  rail  facilities  'u  Ibc  nature  ol  the  obseipiies  of  tliis  derc- 

Yh  .'J .  .  J.:,  -2'!  :  Hiron.gh  Ihe  luitliling  i  f  the  Grand  Trunk  bet  eoncern,  vvliieh  oneo  figurei  so  largely 

rcb.'ao  a'.  nl'ToIi  ■  .j:,  •  Faeiiie's  Tianseoniinental  Line,  the  freshly  tn  Hie  London  liiianeial  fit  niameiil,  and  was 

KM).  21 .  ill  liO',  ,1.1'  i  v.iM.o  y  eauglit  haliluii  is’shipped  by  Gaiiadian  Ex-  <>''('  nf  Hie  iinderlakings  witli  which  .\lr. 

Frfv  Si). :i‘j  '.:,;.i,  t!:,i1II  aiio'  l>i ess  refi igeiator  cars,  and  rcaehes  Ihe  mar-  AVhilaker  AVriglit  wa.s  so  fatally  associated.  | 

Fi'b  21 .  2'.  'g.-gTo  .siiD.i  nets  in  the  eastern  and  central  portions  of  -bi  .Me.Miliai..  :he  liuuidaioi,  deali  ..iih^ 

Feb!  I?'  "!'  iM"'  'i!";’i)  b;'i'jfi  ieilm  tho  eontinenl  in  splendid  condition.  At- ;  the  liquidation  proeeedin.gs  from  the  date 

Feb!  28!!..  .!  i!i.3J  ui.')  iiiliMi  '’nioo  "  4  tlioiigli  it  is  little  more  tjuin  two  vears  since  '  that  the  eompany  came  under  his  l  outrol. 

Total .  ~2().,  72T,47:)  72'7'.'77'0  ~3T7.  "US  c.mipleted,  anil  pi.lnt.'d  ...It  that  four  returns  alt.'geHier 

_ _ _  _  Printo  Kuix'it  has  alioady  gauK’d  a  pre-  hem  made  to  the  sliaioholdT’rs  aLr^re- 

_ _  ..,.7.,  .  ........  .~.7T.  .  I  eminent  position  in  the  halihui  trade.  gatii’g  .As.  hd.  a  share,  or  a  easli  liisi nhui ion  , 

BIG  DL.II.V.N  I)  foil  (.AX.VDI.VX  HAI.IKIT,  - j  of  about  4,.7S.nO(t.  wliieh  was  hotter  than 

Prince  Uupert,  li.c.— With  the  arrival  of  AVIX-Ml’EG  .HEKC.VXTII/E  TKUSr  I  had  been  expected  in  the  earlier  stages  of 
Lenten  sea.son  the  fisheries  at  Prince  Http-  A  Winnipeg  ile.spateli  announeos  that  at  the  liquidation  The  iinfortunato  sliareliold- 

ert,  R.C.,  arc  meeting  with  an  oxeepHonal  the  annual  meeting  of  the  Witmipes  Mer-  cfs  of  this  ill-starred  concern  will  be  glad 

demand  trom  all  i.oinls  of  the  continent  for  '  cant  ile.  Trust  Company  assets  of  over  $U'0,- '  to  learn  that  sundry  assets  still  I'cmain  to  j 
supplies  of  baliiiut.  l-'roiii  a  comparatively  !  Ot'o  vvei'c  ’'epoiteil.  No  dividend  was  paid  for,  be  realized,  tlte  most  iniporiani  of  wtiieh  is 
small  catch  a  few  years  ago,  I’vinee  Uupert  the  year  hut  Hm  directors  added  6  p.c.  of  a  group  of  )>artially  (lcvelo)>C(1  mineral 

is  now  sending:  to  the  large  Canadian  and  earnings  to  reserve.  Tlie  total  reserve  is  claims  in  tlie  State  of  AVasliingion.  After 

United  Stales  l  itics  more  than  15,()00,0')0  now  13.4  p.e.  of  the  capital.  J.  H.  G.  Riis-  many  delays  it  was  possible  to  find  a  piir- ' 
pounds  of  halibut  annually.  The  halibut ,  .sell  is  me  president  of  the  eompany  and  chaser  for  the  smelter,  and  a  financial 
caught  in  the  vaters  off  this  port  weigh  as,  the  other  dircetors  are  :  IE  E.  Wilson, '  PTonp  is  at  iirescnt  negotiating  for  the. 
much  a?  thiee  l.i  ndi  cd  ponrrls  to  a  single  '  Thomas  Bnieo,  W.  M.  Crichton,  H.  M.  Mill-  AVashington  claims,  and  t'lo  liquidator — i 
fish,  and  measure  five  or  six  feet  in  length.’  man,  K.  AV.  MeClnre,  H.  M.  Agmew,  J.  H.i  "ho  is  retnrning  to  Canada  shortly— hejie.s  ' 
Tbq.a_verase  weigbl  of  halibut,  however,  and  1  Willard,  and  J.  Crichton,  the  latter  being !  ihat  these  will  cvcrifnatc  in  their  being  dis- 1 
that  most  esteemed,  is  about  sixty  pounds,  j  the  managing  director.  j  Posed  of.  | 


Advance  OfFeringr  cF  tHe  SHares  o-T 

Port  Arthur  Copper  Company 

( Inrorpnrafed  iinilcr  tiinl  bj  virtue  <ii'  the  Ontario  ioni  panics  Aetl. 

Capitalization  $2,500,000- -Divided  into  2,500,000  Shares 
of  the  Par  Value  of  $1.00  Each 

FULL  PAID  AND  NON-AS8ES8ABLE 

LOCATION  OF  PROPERTY — Mine  Centre  District,  Fort  Frances  Mining 
Division,  Ontario,  on  Canadian  Northern  Railway 


1.  AI.  UOXM  l.I.,  E.AU  Toronto.  Dnlario.  1'resldenl. 

,1.  F.  HEAVI  T.SOX,  Korf  Artliiir,  Ontario.  Viee.rn'sident. 
A.  J'  AIcUOAIBFK.  Fort  Arthur.  Ontario,  Director. 

AA'.  H.  CONNELL,  Toronto,  Ontario,  lUrector. 


.1.  A.  V.  .ALLEY,  Toronto,  Ontario. 

X  or  ret  nr  T .  T  ree  s  n  re  r. 

UNION  TI{l>T  rOMPANY.  Toronto.  Ontario. 
ReeFstrars  and  Transfer  .Agents. 


The  properties  of  this  Company  consist  of  six  ad.ioining  claims  of  4‘3  acres  each,  located  in  such  a  manner  as  to 
cover  the  strike  of  the  demonstrated  vein  system. 

Th-ey  were  discovered  Alay  26.  ]hl6.  and  in  60  days  after  discovery  had  made  Important  shipment  of  high-erade  ore 
lo  the  Consolidated  Mining  *  Smelting  Company's  plant  located  at  Trail.  B  C. 

District  surrounding  properties  is  under  active  exploration  by  large  mining  and  chemical  manufacturing  companies 
for  copper  and  Iron  sulphides.  Several  close  corporations  are  now  aggressively  developing  properties  and 
are  already  producing. 

Vein  outcrops  aJread.v  traced  dim  feet. 

A’alues  run  to  copper,  assooiated  with  gold  and  silver. 

Management  plans  building  of  100-ton  mill  in  near  future,  as  the  tonnage  of  pay  ore  already  developed  by  test-pits 
and  surface  exploration  fully  justifies  installation. 

Transportation  and  hydro-electric  power  accessible,  with  sufficient  water  and  timber  for  all  mining  purposes. 


LIMITED  NUMBER  OF  SHARES  NOW 
OFFERED  AT 


PRIOR  TO  LISTING  ON  STANDARD 
STOCK  EXCHANGE,  TORONTO 


■Application  for  stock  reservation  should  be  made,  and  remliiance  forwarded  to  cover  same. 


Howard  Graham  Company 


Traders  Bank  Bidg. 

TORONTO 


FINANCIAL  TIMES,  MONTREAL,  SATLltDAY,  MARCH  3, 


/WK  HARRIS 

MMNO 

Tlic  Inlei’iiational  situation  continues  to  cast  its  shadow  on  the  stock 
mai’kets  and  this  condition  will  endure  until  “something  happens.” 

Criticism  of  President  Wilson  and  the  Government  is  ha\nng  its  in¬ 
ning,  but  I  am  of  the  opinion  that  when  the  public  learns  the  inside  facts 
they  will  appreciate  the  true  worth  of  Mi'.  Wilson. 

I  remember  how  press  and  public  ui>l)raided.  derided  and  slandered 
President  McKinley  in  the  interim  between  the  blo'wing  up  of  the  Maine 
and  the  declaration  of  war  with  Spain,  but  later  when  the  press  and  public- 
learned  that  their  greatly  beloved  President  had  been  working  night  and 
day  preparing  for  the  dclcaration  of  war  they  understood  how  uncalled  for 
was  their  hasty  criticism. 

Truly,  the  present  situation  is  intolerable  and  it  cannot  continue  very 
long.  President  Wilson  knows  this  as  well  as  anybody,  but  he  also  knows 
there  are  thousands  of  Americans  still  in  Gcrmnay  that  must  be  protected 
and  I  believe  this  del.i:'  is  for  the  purpose  of  genuine  preparedness. 

.\  declaration  of  wai'  means  that  the  United  States  must  be  prei)are<l 
to  act  and  act  <i>-tickly.  it  means  the  establishing  of  internment  camps, 
creating  an  au.viliary  cruiser  sei'vice  to  cope  with  the  suljmarines  and  the 
financing  of  loans  that  will  run  into  the  billions. 

In  my  opinion,  war  with  Germany  is  a  certainty  and  may  come  any 
day  or  any  hour,  and  tor  this  reason  I  Ijclicve  that  there  never  was  a  more 
opportune  time  than  the  in'esent  for  making  good  investments,  because  a 
declaration  of  war  is  going  to  make  the  stock  market  boil  and  certain  se¬ 
curities  w  ill  surely  double  oi'  triple  in  value  w  hile  the  boiling  is  in  progress. 

If  you  analyze  the  stock  market  for  the  past  few  weeks  you  must 
realize  that  it  has  showed  remarkaljlc  underlying  strength.  Since  the 
“break”  w  ith  Germany  timid' inv  estors  have  sold  heavily  and  the  fact  that 
tlic  market  has  readily  ab.sorbcd  these  securities  without  weakening  prices 
shows  clearly  that  stocks  arc  being  accumulated  l>y  strong  interests. 

Just  remcmbei'  that  w  hen  someone  sells  a  stock  there  must  bo  a  buyer 
and  as  millions  of  shai'cs  have  Ijccn  sold  since  the  “break"  your  own  intel¬ 
ligence  will  tell  you  what  would  have  happened  if  iwwcrful  financial  intci- 
csts  did  not  support  the  market. 

Now.  these  |>owcrful  financial  interests  are  not  philanthropists — they 
had  no  altruistic  motive  in  biiv  ing — they  bought  because  they  knew  finan¬ 
cial  conditions  were  sound  and  that  by  holding  a  short  time  they  ciin  sell 
again  at  an  enormous  profit. 

No  one  will  dispute  the  fact  that  certain  slocks  are  cheap. 

No  one  can  dispute  the  fact  that  many  corporations  are  simply  roll¬ 
ing  in  wealth  and  that  llicii  earnings  must  incicasc  when  Uncle  Sam  joins 
in  the  war  game. 

No  one  can  dispute  tlie  fact  that  copper,  silver,  lead  and  zinc  arc  com¬ 
manding  the  highest  prices  known  to  this  generation,  also  that  these  rec¬ 
ord  prices  must  continue  for  many  v  cars. 

Knowing  these  facts,  why  don’t  you  show  you  possess  intelligence 
and  goofl  Judgment  I'v  stepping  in  and  bu.ving  securities  that  must  ad¬ 
vance  in  tlic  near  future? 

Surely,  you  can  afford  to  folb.v  the  lead  of  the  shrewdest  financiers 
in  America,  csjiecially  w  hen  \  ou  km-w  t  hat  the  law  s  of  supply  and  demand 
arc  behind  them. 

Last  week  1  called  your  attention  to  a  secui'ity  know  n  as  Butte-Detroit 
and  I  want  to  .say  that  in  my  opbiioii  you  can  make  no  mistake  by  Iniying 
a  large  block  of  this  stock— now — to-day. 

The  first  sign  of  a  boom  in  the  slock  market  vvill  send  the  price  of 
Butte-Detroit  upwards  and  those  vvho  purchase  around  to-day's  low  fig¬ 
ure  must  necessarily  reap  the  full  benefit  of  the  advance. 

Butte-Detroit  conti'ols  one  of  the  best  mines  in  liie  celebrated  Butte 
district — a  mine  that  is  now  being  de'.eloped  on  the  1  bdO-fooi  level  —  a 
mine  that  is  under  liie  direct  ])C!  scnal  management  of  the  most  snccesciul 
engineer  in  that  district  and  in  addition  to  the  mine  the  company  has  a 
200-ton  mill  now  earning  large  profits  for  Butte-Detroit  stockholders. 

You  can’t  go  very  vvi-ong  when  you  buy  stock  in  a  company  like 
Butte-Detroit.  because  thei-e  is  already  a  demonstrated  earning  power 
back  of  the  stock  and  on  top  of  the  demonstrated  earning  power  you  have 
almost  unlimited  profit  possibilities  thi'ough  the  fleep  development  of  the 
mine. 

I  have  picked  out  Butte-Detroit  because  to  me  it  represents  every¬ 
thing  a  stock  should  reinescnt  for  success. 

It  has  passed  through  all  the  uncertainties  of  mining  and  is  now  at  the 
threshold  of  achievement. 

When  achievement  comes  it  will  double,  triple  and  quadruple  the 
value  of  Butte-Detroit  stock  and  those  who  buy  now  will  have  just  cause 
for  rejoicing.. 

Upon  request  1  will  gladly  submit  a  list  of  stocks  that  I  consider  ex¬ 
ceptional  bargains  around  pi'csent  price.". 

'^’ours  faithfullv. 


NEW  MILL  MAKES  I  Mainly  About  Mines  | 

II  I  If  nil  Um^I  '^,*'**  'linlne  I'ornoratloii  of  pmrnt 

I  1  J  i  IrIRjI  I  IjLJ  I  JO  Ivp  iho  mo«f  valuah’o  cn-  of 

•  •  „;vtr  oro  rv.r  >ont  out  of  CobHlt.  Thr  ra-  roiBainr;-!  1m* 

twerr  thirty  gnd  thirt.v  thrro  ton*^'  »»f 

OF  GOLD  MINES 

Af RrE  thp  one  shipp^fj  TV'crk  b.'  the>  Mminp  l  -irporat Tirt.  *h*‘ 

«htpmcn'.  owing  to  th«'  low  quotation^  for  li-^r  ju-  • 

_  _  _  'ru  **  thar  vaUie'd  a'  urfur'i.’ra:**!.'  'vV'pmmim, 

.  rheroforr.  m  point  of  value,  the  shu'inrn’  ''rom  thr  S\"  nc 

ifii  1.'  *1  j  4  II  ^-441  ^  laj-t  wt.s  ra^ilv  a  hpb  rf<(.rii. 

WiW  Lasily  Lxeced  All  Others  in 

•  •r  ij  •  »-  *4  ^  f'D'oHclatort  MinliiK  ami '•Mirlline  <  onifMit' , 

nolid  in  harning  Capacity — 1cm-  of  Canada,  umiiCAi,  rrakf*  1  he  follow  uq;  <if 

,  n  A  A  r\  at  I  hr  TrMil  Sipolte  r  fforo  Krbrua- •  >ht(.i;ili 

iskaming  Protest  Due  to  Lack  of  f™"' ".'ohrr  im.  I'Mt..  lo dat.-, minn^ ' 

I  onipanv  <  minf*'  - 

Information  .\bout  Deal  and  is  Not  .  o.  -j.; 

I'o-,  j  M  i.%n 

.lustified.  Says  Homer  L.  (Jibson —  .  '  -''1 

Quiet  Week  on  .Market.  f  .  .  ‘  - 

♦  I  ti('K;  ll'ought .  'U  J’  1 

_ _ _  Mol''  t(  tson. 

Hjjrh.anq  l.irc 

t  M  f  k’v  p  ;  I 

•  NNriiifn  for  'fhr  I’liianoGtJ  I*y  Nf*  i 

Hocii  1-  I.  Oii’Min.i  .  ’.'  I 

’I'oionid.  C)ni.-'i'lu'  iniiun:  mat  I.''  lor  tl'i  I'i'.''-;- 

«  cck  lias  r.xhlbllCfl  a  <  Olisjdci  aWc  (i.'-ncor  'Oi''  Vm  hi>r(lr  nmnrri'  whuh  lir.  m  l  >.  Ii.v.-  inv>iv<!n 
,  ,  ,  ,  ,  ,  .  ,  '^bc  *'OUt  h-w  of  ;  hr  I  «how  me  up  ■ ' 

}  lassiuifjc.  and  llic  urop  of  ruil'j-i’.'-  lias  wrll  as  (h-vrlonnimt  p-oerrds.  Tv\..  Vf-.ov  UMJ!'"'.’ 

1  1  •  ,  tf ^ r t  ji tid  r ^ .  I  w  ro!  fort  hi '«i *  i  L a \  i'  I*' ’C ’i  <  ii 1 

l-rcn  lon.spK  nous  l.y  us  abscncr.  i.p  ...  a  .ro... i.mI  u.„  hM.,,..  a- 

The  rccrni  issiianco  of  ilio  annual  rreort 

of  Hollincrr  t  on^olillatoti.  hit  h  Oli  iho  '  rrmulv  out  at  ihr  Xnt  horjtr  I-  -aid  to  J  :.vo  l»t«  1 

,  ■  ,  ,  ..  ;^HtJsrar  ;o’ ‘  .  ’!>,»'  ^v-oprrtv  ■«..  iiiPir-  rpiuoi  aiui  r-  iMiog 

,  orr  roserves  to  have  hren  int  iraPCtl  .ll  spito  do\c.onr<j  r.v  tl-.r  t  pn.aga?  t  ompa  iy  id  t  obalt. 
of  ihr  knoNsn  adtfitit*  ttnuliiions  tintlcr  ^  ^ 

(  rock  '  I’u.ldiiig  prcgratuno  a*  i  he  t'  I’t*-  t:M<irr 
\\liiLh  lliC  tomillin.'  has  ]»ccil  (t>mpcllcd  to  ae.tr(i:pj:  •(*  tbda’i  -rpori-  IT,-.  V  nhai  > 

,  ,  ,  ,  ,  hrini:  t»ui  .h.w  •»  Ironi  ;  hr  dr. ft  k'  ’  l.»'  ’.M”*  loot  '*  v  •  •  :  «  w 

operate.  uaii'rOfl  a  stiamnlu  lo  toNcr  )*y  ihosc  dov  n  f,,?. 


HOI.LINGKB. 


Illiowfli'  slioil  of  Ilial  sloik.  ttlli.li  I  a.l.‘frl  Naln.it..!  MOio's  ti,  «  li  a...  |.  i,  ,  -a 

flir  ni'HI'  !0  i  ISC  '.(>  S'l.TO  prr  share  flOIVl  ilS  ‘.'.M'lf  "f  "I'r-I,.  .m',  Ih  i.i:...  ..a.  ...  Ih.  -a:;.,  rua.i.:.' 

„  '  ,  f  c-  I  .  '■illiip.'.i'i!l  hi'si:  .-i.ir.a.a;,'  It.'  a  ri.i,'  . 

pilMOUS  Ion  of  .y.i  |0.  mal.  •■■al  -run......  |„  I,.,.,!  Ih.- m-v.  •..iii  i..:  r'...' 

Willi  Ihr  oiaKur;  luil.lir  of  Ihc  sijdcnunl  ^ ' ''hT''|'' 'V'/ '  '  I" '  V"  'i ' ' 

for  the  .l.Tnna;>  pcijoil  of  opcral  loii-;.  hon-  ,■,..■,1.,;.  •  '  ‘."'..a.'... 

c\rr  n  hicli  slionrd  ilia:  profits  for  the  p«'- 

r  ofl  were  lower  than  fto  sincial  monihs.ihe  ii/\i  ivi'i'u 

hears  nere  acain  »  neoiirtiae.l  to  make  eoin-  MtM.l.l  .>(  1 1'.K. 

mitiocnts  on  the  shot!  side.  This,  null 

some  sial'eiTi'  -rllinc  l\v  fri:hirned  hold-  In  the  J,s-da.\'  period  l•lllllll;,'  .iaiini;:’;  ll'' 
rts.  lati.seri  another  r|e(liiie  to  J"  on  Wed-  ’I'C  Uft'-s  profits  ol  the  HolliiiLter  mil  a.  r 
ne.'ii.a.v,  S'JIT.IOO.  lnu  even  tlii-.  hii;;i'  slim  ".a-  ir 

Vs  It  IS  eMieinel.i  prohahle  lliai  mlioii  siitli.ient  for  the  di\ i.leiiil  ami  l.e  d■■';li 
to  (  Ip  the  diMdend  in  half  will  he  tal.en  at  "as  in.  rtiased  !•>  .>_’s.yi!‘  I  n*' .  :;ii'..  - v.  n,.  I 

the  animal  meeiina  to  l.e  held  -hoir.t,.  and  /'nve  l-.'on  air.  ml,.  Pillv  .  v 

as  earnincs  wUi  no  doiil.t  he  maintained  at  i  .  '’’['''wuis  o  ,1.0,  .111.1  .ppa. 


such  lime  a?  the  new  null  i.iiit  ran  he  «fim-  of  the  properl\  as  show  11  0;.  tin  fail  that 
pleteri  and  earninss  up  1  (ase.l  wuho.u  dfiri-  'lie  trade  was  ip.iu.'  as  liith  as  1  lie  ll.■e.l! 
nient  to  the  niiiu  .s  creal  fiUnre  a\era"e.  the  \  nine  he  in;:  $e.fl  per  to-,  hi 

When  this  new  null  unit  is  .ompleled.  "I’ile  ol  (\pen.ive  malerial  a. id  lah.iv.  in.. 
Holliivier  will  rank  siMli  in  null  eapai  il.\  "peratin;;  losts  were  less  than  one  liali  ... 
anion, c  ihr  '-old  niinrs  of  thr  \^orIlj  am)  in  ^  i  n  n 

cai'n,n"-.s  will  he  ea.sil.v  t.rst,  Ihrn  now  ii  T  l;U«e  imreas,'  ...  ili.;  I..'  m- 

•  ^  1  J  •  I  dffi'  it  in  thr  lir:-t  inonin  j>t  !  M  «  i  -  'dbiiiIv 

IS  on l.v  exc  eeded  u,  eaniums  h.v  one  mine.  . . epiiiu’  The  .l.h.ii  ■i..ov,i 

naniel.i.  the  (  rownVImesof  ihr  Hand,  w  hi.  1.  report  wa  . . .  I 

earns  ahoiii  . . .  ,rail.'  hr  millinv  i  i,e  p..rio.|  eiidiim  .raiuiari  'J.' i  h.' uro.-  P".dtt. 


o\rr  ■.’..'lori  01.0  tout;  of  ore.  These 
ean  he  easih  ex.eeded  h\  llolliii" 


fell  :''Js.s|ifi  helow  .Inidcinl  reipiiremeiiis. 
"  i  I  ll  ami  t  his  is  l  lie  extent  of  the  lo  t  .lal  i  e.  nsi  '■  i 


l  oOii.o.ii.  tons  .\rar;.v  millini.  .  apa.  U>  .  e  liii  li  the  delieit  The  halaiiee  sliei  t  of  ;he  .  ..iii 
will  hair  aiiained  wjih  eoniiil.iio-!  of  ihe  pa;i.\  as  of  Deeemher  11,  iiow .  \  rr,  >  ..ni  aine.l 


new  nnil.  in  llie  annual  report  howid  ad  .ir  t  ii.eiil  s  i... 

Ihis  IS  aer.uiite.:  for  h.x  the  lem  ureai  laxes.etc.  liiiriiiR  t  he  year  w  lii.-li  re-iillt  .1  in 
di'ferenf'  in  lii.  arade  of  ore  mined,  v.l.  fh  l.ein;:  snlitraeted  Ir.im  op.  raiina 

at  Hollin-ci  I  tins  fiom  SS  lo  .f|fi  per  ton.  I'f'l'''''  "I  l^'e  .\ear.  I  lie  .(.nip,ui.\  ..I" 
anain-si  less  than  V.  foi  that  a-  'ti'  C.ovii  ''H'"'  ‘^'1  .DoO.noO  for  plant  depre.  lalioi.  mi 

If  111.  tiiul  these  several  items  hrotiulil  iin 
,  ,,  ,,  ,  .  .  the  apparent  deficit  as  of  laiui.iry  'Js 

In  the  Hollintn  annual  i.pori.  c  i.s  inter,  .j',;,,  The  lar;:e  allowaiiee  for  depre," 

e.slinsi  to  note  m  eonne.tion  with  il.e  .sum  great  <  are  w  it  li  v  hi.  Ii  1 1|. 

atod  ore  icscrves  that  in  oiil.i  one  \e.n  ha.«  Hnllincer  maiiacenient  is  pr.ividinu  h'l"  '  I" 
any  ore  l.ren  esiimaied  at  l.-.'.o  leel  nrpln.  tiuure. 


this  one  e\(  epnoii  heme  .\o.  I  V  ein. 


■J'lii’  ^old  a:  sets  of  the 


1  he  I'eiiiiskiiiiiiiit:  !  icht. 

I 

Som.  inUM'e.-i  has  lorn  (  ain-ed  ii  .  onii<  . 
non  wjih  ilif  Temiskaniine  (  omiiiui.i  .hn- 
ine  the  wr-r-k.  h.\  the  issnaiu  e  of  a  iio'iir'  hr 
the  nianaeei'K lit,  lailine  a  imiliir.  foi 
Man  ll  .1111.  lo  eonsidi  I  ihr  tidi  isahilii  ,  of,., 
piiirms  an  mieresi  in  the  Kirkland  l.ak<  (iol.l 
Viiiies.  I.uiiiieil.  The  noti.i  sta'.  s  Hint  ili. 

I  im'.  iinr  IS  calif. I  'er  the  |.iiipo:->  i.i 
sideline  a  pid|.o-':l  h;  w  fii.  h  the  ...e  :  ; 
Inline  t  mnpaii.'  im..v  .,ii,.  .are  lili'..,'.'  ilia,.- 
j  ill  that  f  oinpan.'  a-  ;i  prir  not  o.  .  .  e.;  .,  i, 

j  pf  r  sliarr. 

liitci'fsi.s  opposro  lo  I’resideni  I'lii  '; 


1  sf  ..i-’h  1 .  1 .1. 1  I 


('lirreol  a:- si  ts.  .h.s.TTh 

(iol.l  .V  ets,  :.n..-.Ti 

Itelieii  Zf.s.lf" 

Wi.rk.  Co  |s.  I'.h.fJs 

l)o,  per  ton..  I.ssi 

Ikiinning  Time  S.'i  o', 
•Vverace  value  s  '.  I 

( Ire  I  real  e. I  l  ons  1  s.  1  If 


BOKT  ABTIII  K  ( OIMMvB  (  <>. 

.V  iiniil.'ii  h\  llowaid  (li.'iiiaiii  «'■ 
Trailers'  ll.iiil.  Iinii.liiii..  I  on. no.,  w  i,.. 
offf'line  sto.  I,  ..f  III.  I'oil  .Vi  llon  '  opp.  i 
I'o..  I, III.,  ai  1"  .  .  Jits  IK  I  on.  (loilai  liai" 


have  seized  ijpoii  iliis  oppoininiiy  n.  a-l,  h.i  prior  to  li-iin,e  on  llo  Siamlar.;  lA'Imii;-., 
proxies  in  oppo.siiion  lo  llie  deal  on  ili.  'u  tollow- 

'erotinds  that  it  is  a'eaiii.si  ilu  jnn  iesi.  ..f  '  k,,  .lau,  .',.'|ie,  i,  .1  l.v  ii.s  ,i,  -  onm  .  iioii 

the  Temiskaiiim;;  sha reholilers.  ,  .  .  i....  . 


VIr.  Culver  wa.s  nii  of  town  on  a  .N.'iilirin 
trip  when  ilu  opposuion  niosf.  eons,  (..k  ni- 
1>  did  not  have  tinif  lo  npl.v  o.  his  iriiies 
until  his  rentrii  the  first  of  ih(  werU.  The 
lie  has  done  in  hi.  usual  frank  hni  .one  s. 
manner  .-ihoiii  as  fid'cvrs; 

<>re  Vow  Itet  elo|rinl. 


Ill  Ueifd.er,  IflO.  ih.  Keavn  c.mipan'  ' '  . . .  ....... 

took  an  option  on  all  of  iIk  sock  ,.f  ili'. 

Kirkland  l.akc  Gold  .Muie.s,  i., I  Wh.n  jU'l'cais  to  h.-  a  mine  ,apah|.  ol  .arniim 
work  was  .slarirfi  the  iuoikiiv  was  a  raw  piofio  foi  ilu  ow  m  i  -.  ,i  man.i 

prospect  with  m.ih, nil  mot.  tliini  111, lieaiioii  "I  '  «  e  a  i  e  s„  enl  linsia- n.  a  o.  r 

of  value  dcnionsi rated.  Siiue  that  lime  I’X'M'ett.-,  aloa-l  ol  ih.  f  omj.an.v  iiaim  l.v 


slates  as  tollow.-. 

"All  III'  data  lolleii.d  h.v  ii.'  ,ii  .  on  ;i .  .  lion 
'V|ih  111.  iiiii.loi  11.-  ol  prodiii  iii.i  i  .  j.p.  I 
iiunf  on  I  Ins  I  on  I  111.  Ill  is  ol  sm  li  an  a  1 1 1  a, 
nv.'  lu.iiii.  V.  Ill  n  V II  V. .  i|  lioiii  an  iiiv.  on 
-  taiidpoii'i  'Inn  for  .  nine  iiiii.  )iasi  v. .  In;., 
heen  lookiir;  tor  a  •-■ood  .  opp,  i  iiiiio  o.  j.ip 
■111  llie  miii  k<  I  .'iaii.v  piop.'i  n.  :  iiiid.-i  .  on 
sideraiioii  v. .  i .  iiiriii.l  .low  ii  hv  ns  as  ii.n 
siifl  ieieni  l.v  ai'ra.nv.'  to  .iiislil.v  .lakiiie  ...ii 
i  f  piUalioti  h.v  I  (  eoniim  tidiiie  ilii  in  a  an  in 
vf.slnifni.  hill  ai  Iasi  w .  liav.  foninl  whai 
appears  lo  he  a  mine  (.ipahle  of  'arnini; 
iar.Cf'  piofio  foi  llie  ow  ll.  I  -.  .V  a  man.i 
ol  fact  we  are  s..  enl  hnsiir  i  n  a  o.  iln 


Mutual  Life  Bldg.,  Buffalo. 

NOTE. — An  arljclf  on  mines  anti  mining  by  Mj-,  Harris  will  app( 
everv  Saturday. 


BOSTON  M  «  TORh  1*1  TRO  :  riTTSBrRt.H  TORONTO  BrTTAI.O 

In  makine  an  InTeslnicnt  the  selection  oi  the  seeurify  is  the  moat  important  ' 
factor.  Write  ns  for  .ftivlce  before  making  a  purchase  , 

MARK  HARRIS  &  CO. 

(.Members  Standard  Stock  r.xchauge)  I 

BROKERS 

TELEPHONT  Transportation  Bldg.,  MontrcaJ. 

MAIN  1740.  Send  for  copy  of  -Canadian  Minin?  News.” 


I  ihc  shaft  has  l.of  ii  .sunk  to  a  depth  id'  .'.oo 
fet  I  aii'l  abotp  l,’.o..Mi  f<  ri  ol  l.'Peial  vvoi 
ai  various  levels  has  been  done,  whif  h  ha- 
developed  ore  'o  Jtie  value  of  between 
poo  and  OKI.  .Vt  Ihc  .'."o  level  ihe  vein  is 
seven  foe.  w  jflr  and  lui.s  t.een  tirifteri  on  foi 
5d  feet,  show  till?  fine  free  ludd.  In  jd.-!.  t" 
the  vein  IS  JS  feel  widi 

I  Dluinp  the  (lev elopnieni  the  neaver  Com¬ 
pany  h.is  spent  .?‘i5.."infi  and  Iasi  w  eek  maile  a 
pa.v  nient  of  S7.:.."f"J  for  Ihe  first  in.sialineiii 
of  slock.  Thiei  mote  payiiu  nt.s  of  an 
f'iiiii!  amoiini  .nre  to  hr  made,  and  it  is  ilii- 
sh.'iie  that  is  l.eing  offered  the  TrmisUam- 
ing  (  oinpany. 

Temiskamins  is  offered  r. iri.'jii;  .-hare.s  at 
not  to  fxceed  ■<(><■  iter  sliarr,  prohahly  less. 
If  this  olfrr  IS  ae(  r  ptetl.  t  he  I’.eji  v  r  r  a  ml  T.  m 
iskaming  eompanirs  will  own  praeiuall.v  all 


lo  a  depih  of  .-.no  'I" 

M  4»r  iTU’i-il  wf»i  K  horn  rfii’nK‘<i  i<i  IHK*  t4Vtr  tlu  HiiiK  ;hai 

n  doiK^,  w'hieh  has  « "  I"'  --  i' 
ic  of  between  sio.-f  whi'  li  we  an  now  oii.i  iii's  lo 

.oo  level  Ihe  veni  |S  '•'"""hs  and  oUo  is  ai  do  e.  im  pi  i  siiaie. 

t.een  drifted  on  foi  "  l>ev  eloj.im  lU  -  lo  daU'  have  p,oM..I  .Imi 
^,,1,1  |,j  |,iai  t"  f'"'*'  on  Ih  h--iiii'j  wall 

has:  an  avriaue  va'.ie  .)l  from  I  lo  i.  j.  .•  .  op 
It  the  Ileaver  Com-  I’*  '  pn’si  ni  show  mss  .  ..iiiinii 

d  last  weep  o.arl.-  a  'O  depih.  llieri'  is  llo  lioiil.i  ilia'  l)i< 

hVrbI  inKrtond  .  . .  .-..-1  . . 

paviiu  nt.s  of  an  haiehoide  i.l.'.iii  .  ai  ol  on  lak.n 

iiatie.  and  it  is  ilih  '''  “ 't  h.iv.  h.  .  n  :|,ip. 

ed  the  TrmisUam-  1'“'  "*  'I'lail.  It'  niiiriim-; 

on  tin  averam  ove;  d  ti  p.<  .  opi.i  i  .  etiiryiir.' 

f  (ilk.'.'kf  .'-hare.s  at  '‘''•"pp  in  yold  and  silver  a'  well, 
are,  prohahly  less.  iii'ptt'  on  "f  'In  Itin.ioi-  o.  in 

he  Heavf  r  ami  T.  m  Paiiif-i.  ,,iaii  .apa'd.,  of  n.aim'.- 

own  t.raeiK  allv  all  'O''  "  '  on  >  i  va- 

of  this  proniisiii;;  "'pI>  esijma.e,’  M.ai  -Ik.  n.aniien.  i.f  ihi.s 
'  ihai  Teniiskaniiiiv  'la'I.'  'oiina-e  w  oo|e  m '  'ii.'  c.inipanv  a 

for  Ihe  stor  k  than  """"I'l.'  P'of  '  o-m  

in  view  of  iiufari  'Out  of  liic  d.  .'""''o  iiat.  of  if.  .  nm 
vcn  all  til.  initial  haii.v  there  ai  r  i  ton  ee  ,  ..i,;.  , ,  .v|,,,  |,  ha i . 

,f  fio  s„e  hern  reseivrd  f,.-  ih-  tie..  .\  i^^  , 

he  is  ar  iiiu;  in  the  hlock  of  'hese  tje;^.;  v  ..I  air-  ha  h.  .  ee 

rlers  rtf  hot  h  eoni  -  rlr  i  w  i  i n ep  h v  a  :  n rl  j.  .*1 .  r^  a  e  I  lia  v .  r 

I  is  now  inirrlv  a  ('"'P'I  a  poi  lion  of  ilii.-  nri'h  .  w  riijii  f.iin 


ot  the  oiiistanding  .sioik  of  iliis  proniisiii;;  "''i'  esnmaier  'i.ai  -ik.  n.aniii' 
gold  proiierly.  ll  is  li  ne  iliai  Teniiskaniiiiv  'lail,'  nmi'a-r  w  onle  m '  'hr  ' 

'  will  pay  a  liicliei  prir  e  for  ih<'  sioi  h  than  ii"""lil.v  piof  ■  t.-.r  . . 

the  Beaver  rompany.  but  in  view  of  thr  fart  *’"'  d.  ban  of 

.that  Ihe  Reaver  has  taken  all  tin  ini'ial  Pa".'  there  air  i.iriniif,.  -.ii;.  w 

'risk,  why  should  they  not  do  so?  hern  reseivrd  tr.-  ih'  net. 

I  .Vlr.  (.ulvcr  feels  that  he  is  aeliiu;  in  ihe  hlt.ck  of  'hese  tje;^.:  v  ..lair-  ha 
I  inieresis  of  thr  .shai  cholders  of  hoih  rnm-  drrwriiien  hv  a  :  mli.  .iir  ae  ' 
panics  and  states  iliai  it  is  now  pnrcl.v  a  ('"'C'l  a  iioiiion  of  thi.-  nri'h  .  wr 
I  mallet  for  the  shareholders  to  rler-ide  and  syiidi'air  ' 

i  that  hr  will  he  contcni  to  abide  by  then  dr-  - 

tision.  rOBfl.l  MINTRS  10  I  l\  W  V(.|  S. 

I  It  woiiJd  seem  that  the  opposition  that  dr-  , 

iveloped  to  the  arranaement  otiginated  he-  ,  "aileyhni.v.  On'.  V  a  ni.rim.  of 
'  fore  the  opponents  were  in  pos.ses.sion  of  all  In'""  li'i'l  '  ohali.  u  . 

ithe  faeis  with  reference  to  the  propo.sal.  and  ''^'  ''*'''1  'I'-I'l  a  grm  ial  .  oi'vrn'ion  -.r 

lit  seems  likely  in  view  „r  ,i,e  henev  i.nd'i  "  y’ f  '>"'.nv  M-m'.  h, 

!  eiandinc  of  its  terms  that  now  cmms.  tha'  'h  diaw  'ip  a 

ithe  purchase  of  this  titoek  will  he  san' nonrd  '■''■'('"P-  all  mmme  .amp  ot  ii.,  , 

'at  the  meetinr.  v  ,er. president  of  the  We.iMt,  ivd 


ithe  purchase  of  this  .stork  will  he  san-noned  all  mminc  .amn  of  ih.  no  ih  ti„ 

'at  the  meetinr.  v  nr -president  of  the  We.iMt,  Crrh  ."C..,, 

__  _ _ _  ..  .  Vnners  i.s;  rxpe'  trd  n.  i.r  in.  -.rnc  \han- 

I  V- hile  eommiitees  hav  e  hei  ii  app  .iiiird  n.i 

I  This  paper  costs  $d  a  .vear  f'nt  o.ji  thr  I  keep  tab  on  the  situation.  The  loral  nnionl 
, coupon  on  back  page  anij  get  it  weekly.  .  har  approximately  two  thom  and  nnioher;!.  | 


Tlie  Vtii'h.irllr  nmneri,'  whirh  I.r,  m  n,  liin-  inwn.s!  'I' 
onr  miic  *'0111  h-v  (. ,  •.  of  ;  hr  I  lomr,  i*  «ho'\  nm  iq*  •  •  tiMrkaJu.'* 
wPil  u*  (!<-\ olo^nirn !  D’oerccis.  Tt\.«  !ar,:v  'um!''''' 

Hlnui^i  ra^’  atifl  wrsi.  iwcniy  f«>rt  apwi  Lhn*'  I*  ■<’»» 
up  .11  a  (  7.1  I  ho  1 OD  I’oot  lev  ( 1.  Im>.  h  \  c.ns  a"*  h.  ' 

minorjili.".o(J  ;m>iI  ijnth'r'*lnttd  ?o  tai-v  an  avti.ign  r  •'  ' 
oonif  n:  v'  fn.m  SI.'i  in  i  h^•  tui.  'Tli.  .ii.im.  nd  dr.'' 


And  KIRKLAND  LAKE  STOCKS 

Tin  -rc.'Uc.si  fr.  lor  in  the  imrc  iiase  of  these  sreiu'ities  is  aeeiii'.'itc 
inf.'rma'  ton. 

('  :r  I'ti  veai.d  .is.Kocialion  wiili  the  i.rrieiieal  side  nf  mbiiiu:  in 
.Nori'n"!.  Oi'Mii...  ;iinl  the  fart  iliai  we  main'ain  an  office  in  the 
In', 'll  '  ol  tin  proiiin  ing  area,  <  nahirs  ns  to  supply  inienrlina  inirehas- 
ei  •  wnli  ttifoi  iit'i' nm  that  i.-  ai'eiir.etc.  .umplele  iiinl  iiiihi.Tsed. 

Gi bson^s  Fortnighdy  Mining  Review 

V.  ill  a!..'  h,-  maihil  re.r.iila rl.v  tn  llios.-  desiring  ii.  upon  remiesl  and 
wiihoii'  I  Inn.m  i.'.-n'li  issue  coniains  aullinun  news  of  latest  mine 
ill  V  eh.pineni.-  ilic  information  heiim  cilittiiin'.l  at  the  mines. 

HOMER  L.  GIBSON  &  COMPANY 

Members*  Standard  StocH  EMcHance 

Tr.iciern  Bank  Building  Rfied  BuildiPR^ 

TORONTO  TIMMINS 

niri'4*l  V\  irr  lo  Nrvv  ^  ork  Tiirh  • 


A  MINING  INVESTMENT 

McRae  Pcrcupine  Gold  Mines 


^TOCK  TO  F^U  l._ISTED  SHORTLY 
VVf^lTL  f'OR  F-^ARTICULARS 


<»  r,  ^7  E  m  ObM  % 

Mrniliers  Stock  LxchartQS 

G  KiiTTp;  G'tr'cjO't  V'tiSi't  -  «  • 


CO. 


TORONTO 


the  animal  meenim  to  he  held  -horOv.  and  '""ve  hem,  air.  a.l,.  I'lll.v  .  v 

as  earnincs  will  no  donhi  he  mainiained  al  i'p'm'L  i  oniUions  o  ,1.0,  .111.1  .pp, ns 
....  ,  ,  ,  ,  •  rosulic*!  iM  ihu  nimmi;'  nine  n|  iIh*  mill 

abont  iheir  m  rsrn,  level,  the  p.  ese.u  defo at  heins  rodiied  n,  a  little  ..vur  s  ,  per  .'enl  .1  it. 
uill  yevy  fiuu’Kl>  i»r  N^ipco  <n]\  aiul  a  .  iirplus  possilili  lapaciiv 


ar  uDimi  la  !0(I.  'I'lio  MTitiusnus;'  of  t  lii-^  ."ii  ual  ion  is  rt  \  i  mIciI 

(onNrrxiii:r  M»r  I  ‘^'iDparison  with  Mu*  Niuriiil-r.  pciin'i. 

,  ,  .  ,  ^\ho^  iho  mill  ran  o\rr  l‘-5  piT  m'i  -.  •»}'  lU- 

a lelnl  er.ns,deranon  01  the  man.v  lavor-  M,ro,,,;li  tlm 

ahle  leanires  of  the  aninial  report  eonvm.es  ,„j||  ^  in  tlm  pa  .1  six 

one  iliai  siirli  miiirtion  in  liir  ihv  iiU  nd  latr  nmnilis.  and  nn  as  \voIl  o\.r  -Mum  lo:.'  s 
IS  onl>  a  tcnipdrai’.'  slop.  lak^  tt  i  i.ulill.'  io  ihau  ilir  Novombor  pi  nod.  I'liai  ilir  if  nli 
ennserxr  ihr  as..pts  ol  ilu  rfii  ipany  until  iiad  noihinp  to  do  wiili  ilv.  ai  inal  iMudniou 


Porcypi lie  Tisdale 

A  sppc'uitiibc  livil  wp  ItplicM'  will  mukc'  .good. 

J’icspif  [u'ici'p  v'M'f.ui  dll'  immodiult'  puifhttso. 


vS.  ¥’i'j:?-F'’xFerv 


OoerD^pstn}/ 


'll  It'il.tts  St  V  .11  Mil)  •.I')!  I.  I  XC  lItNC.I 

r,TAf43ftRJ  STOCK  EXCHANGE  BUILDING 
ne-rtt  Kinc  strc(?1:  Wes'e  TORONTO 


There  will  be  iniporiant  news  for  stockholders  of 

IIP  1.1a  fill  n  MINING  cn. 


IfUlM  INin 

within  the  next  few  days 


BtlY  NOW  AT  THE  MARKET 

i  POPE  BROS.  &  CHEPPU  CO.,  Limited 

li  ID*\;d  B;inK  Binldiiig  -  -  -  'rORONTO 


in  spue  of  the  fai  l  that  ore  has  heen  piov.  ii  .Jamiar.v  J''  vver.'  1  1  ,'>7  1.  ami  the  n.l..l 
to  exist  at  this  and  ;:i  cater  dr  plhs  in  sevm  al  assets  were  1  .s  1  ".'"t". 

veins  This  wuh  the  vrr.v  tieai  niimher.il  'I'be  following:  -nuemeiii  -Iio'a  i  lie  II. .1 
xeins  whieh  l  einaiii  iindev r  lo|.f  rl  in  lo  an  ;  linger  perlormaiT  e.s  for  1  lie  lasU : 'ire. ■  moiii  li  - : 
wonderful  pnsi  Ihilities  of  prndin  lion  tr.r  the  liiii.  Ih'.  :',|  I  ir.  1 

mine  and  leads  to  the  hriirf  ihai  1’  w  III  v.  rv  •t' 

shoiMl.v  hei  onie  the  verv  -reaie;  i  -^ohl  miiie  ''f'l''  prolils  ;lli.|oii  J_.i.Oi,  ..  in.I... 

,hr  worhl  has  ever  sern.  ( 'iirreoi  as-ets.  ,,  •.''’’'•I?'  i?'?''!,' 


riioiie  '5. till  ■f7.>(* 


•  XVitll  'I.r  I’S'  r  f  .iln  .■I'l  ' 

!  la.iw  It  ll,.',  I  -  r-  0.  .1  n.i,..'t"''  et 

p  ttmt.ii'V.  e  ‘h.lll  strii.n'i'.  ....'"t 

I  I’sr-rsoav  fw  lea  aiiisi-e'. 


Amos 


Porciipine  ant!  Cobalt  Stocks 

f.'OUCHT  TWO  SO.-D 

)l  IS  .1.  \\  I':ST  .V  <  <  >. 

,  .■l:.sl  -..ll  „  I  V  Is, 

n.f„r  /.„  l/„, i.yi.l. 

I  .lilt,  ilcration  I  ill  Knit  III. r  -  -  initiiX  M.^ 

IIOi.i.I.Nf.KU  I'BOi  I  I  1: ATIO. 

i 

'  I  tv  C.  C  11.  |i<  c.'  i.il  .V  '  I 
'l  l.'  m'.i.ilil.v  II  p-.:.  'll  III.  Il.iilm:f  r| 


.Iii!a:..|  .1.1  II. 


III.  I . III.  I. 


I ,  ^  a  I  .  ,  l.iu  II  |.  pii  I  I'h  ' .  ch  I .  I  le  ii.i  I'm  I 
'.  |.|.i  0  Mil  a  1 1  I. nil. el  l.v  w.nkiii'  ii.ii;  Ih'  I 


Heiiibers  ''(aiiilard  ''liiek  and 
Vliiiiiig  i;.\<'liaii'ge 

Head  Office;  TORONTO 

HRANCUS- 

Cobalt,  South  Porcupine, 
Tiiuniins,  Sudbury,  Kitebeoer: 


I’rlvate  Wire  1  oiiiieelliig  all  ofllres 
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1  .  ',‘...'M 

1,1.111 
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'1*  . 

1  .i.'IJ" 
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I'llv  I  !  .  II  l.'.Tx  .1,1'..  .1 

I  III  1  Im  Imi'..  ,11.;:  a!  I  Im  aMliiiti!  ..poll  '  h' 

I  III I'i  I  ■  111 ,  IM  pi  ofl'M'i  Mill  I  a"  .'i,'.'  Im  , 

i  I  ,,!  III.,  .  tor  1  .■■■'.  I '  ■  ho  I'll' 

I'., I  i''i  :  and  1"  i'-'  C'i-’,  'Im  I;.i  ! 

....  {mil  ,  ais  In  III'.'  1 1.  ill  in ;' 1  ;•  Cohl  \l;ii...-.| 
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‘  p  BlCKELL^co 

standard  Bank  Buildin 
Toronto,  Canada 

Members  of 

New  l  urk  (  n|(0|i  Kvehangp, 

New  I  ni  l.  I’rniliiiT  Exchange, 

I  hirii'.:n  Ri.ard  nf  I'l'Hdc, 
Uiiiiiipe_'  (,1'aiii  Excliungc, 
.''lamia I'd  Mnck  I.xcliaiigc*. 

Wheat  Cotton  Stocks 
Cobalt&Porcupiup  Miuiug  Stocks 

liireet  I’l'itate  Hire  tn  New  Fork 
Curb. 


IVIorieyin  Mining  Stocks 

on;  W  lai'lKI.Y  .M.MlKK'l'  L I'l’UI'lhf;.  niailcfi  frc’o  nf  charge 
'•a''!!  Wcdiit'Sil.iy  f, ciiiiig.  will  .\nii  thnrmighly  posted  on 

cM'iil.s  ill  (  '.ball  ai  'l  I’ni-viipiiK.'  and  enable'  you  to  properly  ad- 
ju.st  .vniir  mining  in\ (■."iiiionts.  .Ai-k  to  bo  put  on  our  mailing  list. 

F.  C.  SUTHERLAND  &  00. 

MEMBERS  STANDARD  STOCK  EXCHANGE 

10-12  King;  Street  East  -  -  TORONTO,  Ont. 
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Investors  Guide  to 

Stoeks  Listed  on  the  Montreal  Stock  Exchange 

(The  1916  quotations  are  brought  up  to  Saturday  last.  For  current  quotations  see  week’s  record.) 


Aitif's-Holdcn .  SlOfl 

Ames-Holden.  pfd .  100 

Asbesto?  Cor  of  ( ‘an.  c.  .  100 

Asbestop  Cor,  ('f  Can.  pf..  b'O 

Hell  Telephone . '  lOO 

H.C  PaeJv-cr.^ .  I  100 

H.C.  Parker.s  (.fd  .  100 

H.C.  I'iphini  . .  100 

Hr.ozilian  Trartii'ii..  Kv) 

Calgary  Power .  H'O 

Can.  Pacific  Py .  lOO 

Can.  CarAiI  dv . I  loo 

Do.  pfd . '  K)(; 

Canada  Cement .  100 

Canada  t  eiiient .  pid  100 

C’an.  Converters .  100 

Can.  (foil.  Kiiblicr .  .  .  lO) 

Do.  pfd  ...  l(*'l 

Can.  Cottoii.s  .  100 

Do.  pfd .  H«) 

Can.  F.Tirhanlss,  pfd  .  If't) 

(Jan.  Pd.s.  A  Poi  ging.s  KiO 

Do.  pfd .  .  lOl 

Can.  Gen.  r.leetric . .  .  .  loo 

Can.  l.ocomotive .  100 

Do.  pfd...  100 

Canada  Sleam.s|iips  .  100 

Do.  \ Vitinp 'I  ru.st  POO 

Do.  pfd  .  P«i 

Carriage  lactoins  .  100 

Do.  pfd..  100 

Cedars  P>apid',’  100 

Con.  M.  A-  .'«mel*  lOPl..  ‘S> 

Crown  Heserve  1 

Dotn.  Canners .  H'O 

Do.  pfd . 

Detroit  Inited  I!y..  ..|  100 

Doin.  Hridpe .  10*1 

Dora.  Coal,  pfd . I  loo 

Dom.  Iron  A’  Steel,  pfd  10*1 

Dora.  Steel  Cor'p’ii  .  100 

Dominion  P.ark  biO 

Dom.  Text  tie .  Hl'l 

Dom.  'j'e.xtile.  pfd  ,  100 

Dnliith  Stijierior  '1  r.  .  .  .  100 

Goodwins . ; 

Goodwins,  pfd . i  10*1 

Gonld  Mtp .  1*1*1 

Halifax  li'.r'trie  .  .  ..,  100 

liillcrcst  ( iiillierie.s . .  1***1 

Do.  pfd .  If  0 

Hollinper' .  'j? 

Hollingcr  (  on.  (not  lislt  d  •' 

Illinois  Traetion .  ItO 

Do.  pfd  . .  100 

Kamiriisti(|nia  .  100 

Lake  Woods  .Mill .  i  100 

Do.  pfd  . .  100 

Lnurentide . j  100 

Lyall  Constriietioii..  .  100 

Alactlonald .  10*1 

Mackay  Co .  10*1 

Do.  pfd .  ICO 

Maple  Leaf  .Milling  ...  .  .  100 

Do. pfd  .  I'll 

.Mexican  L.  A  P.  100 

Do.  pfd .  1*10 

Minn..  Sf,  Paul  A  S..S...  100 

Do,  pfd . I  100 

Montreal  t'oflons  . I  10<) 

Do.  pfd . !  100 

Mont.  L.  11.  A  Powei  C  .i  100 

Power  (Civie) .  100 

Mont.  Loan  and  .Mig  115 

Montreal  'rdi  griipli  .  40 

Montreal  'rramwav  11.10 

Do.  Tram  .leb.f  ...I  100 

National  Hiewcnes . j  100 

■^Do.  pfd .  100 

N.  Ohio  'rraelioii  . !  100 

N.S.  Steel  A  Coal .  100 

Do.  pfd .  100 

Nipis.sing  Minc.s .  5  ! 

Ogilvie  Flour .  111*1 

Do.  pM .  100 

Ont.  .Steel  Prodiict.s  .  100 

Do.  pfd .  100  : 

Ottawa  I’ower . I  100  ! 

PatonMfg . I  1(K)  i 

Penman's .  100  | 

Do.  pfd .  100  ' 

Penn.  Water  A-  Power.  JOO 

Porto  Pico  Kv  . lOo 

Price  Pros .  JOO 

tjuebce  liy .  100 

Kiordon  P.  A'  P.,  eoin  100 

Hiordon  1’.  A  P.,  pfd  lOiJ 

Jtns.sell  .Motor .  100 

Do.  pfd .  j  100  j 

Sawyer-M.'issey .  IPO  ■ 

ri".  pfd . !  11)0 

iShawitiigaii .  lOO  . 

Sherwin  Williatns .  i  ]oo  I 

Do.  pfd .  j  JOO 

Smart  Woods .  I  joo  j 

pfd  .  100 

.Spanish  Piver .  100 

.Spanish  Piver,  pfd  .  JOO 

.Spanish  River,  pfd . j  lOo 

Steel  Co.  of  Can  . |  JOO 

Do.  jifd . ■'  too 

Toronto  Railway .  I  100 

TookeHros  .  I  !()() 

Do.  jifd . !  100 

Tiiekett  'lohaeeo . j  100 

Do.  Jifd  .  100  I 

Twill  City  J’y .  100 

Wayagarnaek .  JOO 

West  India  Lleelric  Py  UK) 

Wind.sor  Hotel .  100 

Wit. mpeg  I'.leel tie  Pv  100 

*  Itcorgunization 


CAt’l  1  .\l. 

Issued 

S:5..')0(),00  ) 

■2,.")(i0.000 

1. 0011,11  I'l 
]K,f!00  (lO*) 
1,.V  I.  PIO 
(M, ■.,()!  I'l 


DIVIDI.M)  I'LP  Cii.Nf. 


SCOTIA  PROFITS  ^  NOVA  SCOTIA  STEEL  &  COAL  COMPANY 

MAKE  BRILLIANT  !  BALANCE  SHEET,  December  31st,  1916 

SHOWING  FOR  YEAR: . . . . . 


h.v. 
fP-i  h.y. 


4  l^^,100  2  h.v. 

lUti,hO  i.d'iO  1 

l.V.inO)  _ 

'jtiO.ti 'o  o;!')  21^ 

4,22'.,0;i  _ 

7. . '.'10, 'too  _ 

10.. ;.o.i.iio'i  1'., 

10. . 700.000  l>i 

l,7:-.:i,.')00 
2,S05,.500 

000,001)  I  >4 

•J,:  1.7, ‘,00  I 

,'I,('.tjI,uOO  I  *.2 

1.500,000  ]'i 

000. 1)00  i.hn  ; 


When  Payahle  High  l.nw  High 


La.af  div.  .July,  1914 


•f..  A.,  j.,  O. 
.M.  V. 

,M,  S. 

.M.V. 

-M.,  L,  S.,  D. 


High  Low  High 


Low  High  j  I.nw 
I9!A 


•1.,  A.,  .1.,  O. 

In.sf  div.  .Fime  101 1 
hast  ihv.  .Inly  1011 
I'eh.  (V  i|ii:irl(‘rly 
F..  M.,  A.,  N.  ■ 
last  div.  .May  101.7 
last  div.  ( )et.  1014 
.1..  \  .,  .1.,  O. 

.1.  ' ».  I'llO  .1.  1017 
.1,.  A.,  .1..  (J. 

•Inn.,  .Jnl  v 


200 '-7  20  f 
SV/2  .i'i 
118  100* 


70  -18 

08 

I  0II4 
O.'i  88 
•10  I  IH 
01  I  .SI 
07  07 

;is  21 
I  7,8  Je  70* 
I  02  92 


1,79 

lit) 

172 

11:5 

1.70  ^ 

Ill 

12'J  , 

107 

1(J.7 

••  1 

6,7  ^ 

57 1 ' 

(is 

.717  1 

1  "  ' 

59  j, 

o-i'  * 

62j^ 

■15  1 

•174, 

■J2b, 

19.3*7 

142 

I,S2I.^ 

16.7 

16  i  i 

161*.. 

129 

.70 

81 

32 

■i6l.,j 

2S*  , 

126  : 

08 

10  i 

6:i  1 

S9  *! 

6(1 

9t'ii),000 

r.,  .M.,  A.'  X. 

S.  OIK),  000 

,1.  A.,  ,L,  G. 

1  ir>H 

101*': 

110 

■J/JdU.OOO 

67'.., 

48 

.73 

1..'0(),0')I1 

F’i 

.1.,  A,,  .1.,  G. 

95 

88*4 

9')' 

5,717,000 

(;,2.,.7,000 


12, .700, 009 

IH 

May .  '|Hy. 

7,7'., 

r/ji 

71; 

.7') 

'»A'  . 

70 

93.1 

S4 

1, -JOO, 090 

.73*.. 

:!.7'. 

4H 

J‘J 

15 

1,200..MV) 

3 1  'i 

.'iilv,  Get,.  lOl'i 

,s| 

7.') 

i  > 

79 

8,900,000 

**,1  of  1 

N"v.,  I'lp) 

80 '.4 

60 

71 

J()..7::l  7.(9 

-/y 

.1..  .1.,  G. 

15*  M 

'-i 

20 

1.999,9.77 

A 

,1.111..  1917 

4  11 

1  4.7 

1  9.7 

I  00 

1  f)0 

.  .32 

69 

.3S  1 

11 

31 

2  752,201 

l.isf  iliv.  Ajir.  191 4 

."(i 

.70 

6s 

31*. 

.11 

21) 

11  1 

2.290,600 

last  (liv.  .Ajir.  191.7  , 

102,' 

'(9 

.5.7*., 

69!  .4 

12,500,001) 

I'i 

.M.,1.,  .S.,  1). 

.'■] 

('2 

7.3T, 

02 

7  * 

♦)'J 

12.S'., 

I2S 

1  1:: 

6..7()0,0(.*0 

2  filu.s  2 

F.,  .\I.,  A., 

12.7 

IK) 

122'.. 

]()'.• 

107 

■231., 

I'K)  ■ 

179 

132 

3,OIJO,0')0 

I'el).,  .Aug. 

112'.. 

103 

196 

97*.. 

9S 

:*.> 

11  J 

.7.00'*.  ooo 

Ajinl,  <  let. 

10.31:? 

,86 

9:!' .. 

*iS 

!»i') 

7^ 

195 

9'2 

o.'» 

91 

37.097.700 

Iu:9  div.  ()ct.  191.3 

.79 

37. *,4 

11'; 

p*^ 

2') 

^  J 

42 

71* 

4  00,  *100 

ls.sl.  (iiv.  .Jy.,  1916 

l.'iO 

1  ij"> 

121) 

.7,000, o:)9 

,1.,  A.,  G. 

89', 

76!.. 

8'i's 

6t 

77 

61 

'<<)'  .. 

7i 

S2 

76 

L92.7,9(.< 

i;** 

.).,  A.,  .1..  G. 

10.7 

!19 

10,7 

lUi) 

101 

19.1 

199'  . 

3, 500.00.) 

Ili.st  div.  .luly  1917 

72'- 

I.Jh, 

II 

1,7.70,000 

41 

27  ’^*4 

‘Jo 

20 

■7 17, .709 

I'i 

,  .1.,  A. 

,.E,  G. 

ioo!,i 

l,40!),tH)() 

'  J.,  A. 

,  E.  0. 

169 

1,U0(),()()0 

j  47?4 

705,700 

‘H 

A. 

,  -E,  G. 

'  86 

3,0(10,900 

4 

4  w  ee 

kly. 

17.70 

25,(100,000 

1 

4  vv(  '• 

kly  J 

1 

J  2, 2*52, 090 

F.,  .M 

A., 

; 

7, 

1') 

.1,.  A. 

,  9.,  G.  ! 

!W',. 

2,. .90.009 

I'a 

1  .,  AI 

..  A..  .V. 

120 

20.00  22.70  00 


2,)  00, 000  2 
1,500,000  ly 
9,000,000  2 

1,7-70, 000 
5,000,000 
41,0.80,100  I*. 

60,000,000  1 
2.7(10.0(10  2 

2.. 7(K.i,000  I  •, 

10,585.000 

1,000,000 
25,20t),.Si)()  O', 

10  H'., 001)  O', 

0,000,0.'»  1 
0,000,000  C2 

Is, 77s  2(70  2 

00. 0.78, 700  I 

000,000  2'- 
2,(K)0,000  2  ■ 

4,000.000  2'-' 

16, two, 000  2,'-' 

‘2,2.74,000 
2,775.000  0*( 

9,(HW,(W0  Hj 

7,500,000  1‘. 

1,000,000 
6,000,000  ,  .74 

2,500,001)  ;  2  + 

2,000,000  ; 
760,000  ' 

760,  OtW  I 

0,481,40)  H< 

600,1100  I  |il 

2.770.600  1  pl 

1,075,000  I'.j 

8,49.7,00)  1*4 

0,00(1.000 
5,000,001)  1 1  , 

9. 999. . 700 

4. . 700. 0(H)  I 

1,(H)(),000  I’i 

.800,00) 
1,200,00() 
1,500,000 
1,5)M,  009 
11.970,7.10  1''4 

4,000,000 
0,0()0,00()  )  P'i 

1.718.600 

1.. 716..7()I  1'4' 

8, (HIO,OO0 
;!,o)i)).p()(( 

2,099.  HW 

11,5:10,000 
6.496.00(1  I'i 

12  000,000  2 

(i50,000 

9,8.7,000  I', 

2.. 7110,(WO 

2,00(1,000  C4 

22,00(!,0().)  H'j 

5,00(I,0(J() 
800,0(79  1*4 

1,500.(H)0  I 

9, (H)()  (MtO 


.M.,.l.,  S.,  I>. 
M,,  J.,  S.,  D. 
A.,  J.,  (J. 


107 

120 


la.st  div.  .Jv.,  1910  624 

A.,  .1.,  G.  8(7 

J..A.,  ,L,  O.  68*  ^ 

.1..  \.,  .1.,  0 
.1..  .1.,  ().  I  .. 

last.  div.  Gel.  1910  82*  H 

ia.“;  div.  .Nov.  1910  102** j 
April,  Oct.  112’ 

April,  ( )<;t. 

M.,./.,  8,  G.  fiO 

M.,.).,S.,  D.  105*... 

F.,  .M.,  A.,  N.  240  ' 

Nnv.,  I9P) 

M.,  .1.,  S.,  D.  190 

J.,  A.,J  ,  G.  147*  . 

F.,  M..  A.,  N.  j  198*3 

April,  Getober  8.7 

half  yearly  ^ 

F.,  M.,  A..  N.  76 

lust  div.  .July,  1911  88 

.1.,  A.  J.,  O.  12.7  I 

.l.,A.,  ,L,G.  9  0*7 

J.,A.J.,G.  1-29  ' 

M.,  J.,  S.,  D.  ,  119 


60 

.14  1  .  !  j 

tl'f  <  *' 

91 

9i 

9 1  *'7 !  2 

.55 

O;!!:!)!'*'  r. 

127 

137 

I^O 

i:;6i,^  12.7 

139 

i  1  (  rjt  1 0  ;i  ppi  DA  , 

1 15 

129 

129  116 

169 

r.is 

169 

217*2  176 

I'.i7 

176 

’i  {)< 

10*4 

93  '  25',;. 

l.'i 

1)1 

lo- .  a('<-oiml  ’.N  i 

9 

1  4 

19*  ,  9!  '.2 

II'.. 

s 

'  0;.  ;  yror  .'n  o 

( s 

,M 

76', 

89  79 

•■53:' 4, 

rirMikJf';:  JM  1  fio 

65 

•■  1 

79 

6.7 

6.5*2  65!, 

122  "  9*1* ... 

•  1 

191  1 

96 

:  O;)!'  (  M.  C.-J  011  1;. 

112 

111)'*,. 

J.31'2 

191 

126*1 

ll7Fs 

6:'{ 

.71) 

55 

,7'') 

oi 

6  1 

.79 

105*... 

98 

lo:) 

97* 

1  99*2 

90 

10.  i 

90 

240 

•201 

•2.33 ! . 

211 

211!, 

211 

2.79 

219 

! 

83', 

78* 

191) 

17.7 

17.7  , 

17.7 

17.7 

17.7 

16.7 

1-47*  . 

13.7 

140 

1)1 

149 

l.'t'i 

136 

i.;.> 

198!., 

120 

230  , 

192 

2'29 

3'  1  1 

|5ll 

8.7 

72 ’4 

83 

... 

81*,^ 

81U 

i  O 

Tionit'iKlous  Increase  in  Business 
Maiulled.  Net  Earnings  .\fter  Un- 
ii.sual  .Appropriations  Equivalent  to 
11' f.  While  Total  Balance  .Amounts 
To  As  Much  As  W/c  on  Common 
Stock. 


The  great,  work  being  aetomidishcd  by 
some  oT  the  larger  (Janadian  steel  eom- 
paiiirs  in  .siiitjilyins  a  euiisiderahlc  portion 
()l  the  I  eijoirt  ineiu.s  of  (lie  .Mother  Country,  ^ 
iiiniei  tlic  present  exeepiional  eondilion.s,  is 
.'.iiikmvlj  indieated  hy  the  annual  siaie- 
ineiit  o!  ihf  ,\o\a  .Scotia  .Slee.l  and  Coal  Com- 
piui>.  in  tile  .'.ear  19)7,  .‘-(eolia  liad  made  a 
V,  oiideif'i!  |■(  (•ol  d.  hill  the  ilit  edor.s  rejiort 
il.at  in  I9I(;  (he  output  in  for.ged  sin  lls  wa.s 
9"  ip.i'.  •.I'eaier  111  nnmher  and  I2(i  p.e.  sreai- 
rr  111  «(i;Iii  Ilian  in  the  pi  r\ ions  year,  while 
III,  10:, il  :  !i;|)iiinT.s  of  finisliorl  sleel,  foi'g- 
iii.  .  (  le,,  :  liowi  d  an  increase  of  a.i  mueli 
;i  '.I  |i.e. 

l'h!>  in  iiieiiiloiis  increase  in  the  toliimeof 
liii.-iiiess  hainihrl.  of  neeessil,'.  |■(f(llircd  a 
wi  >  imieli  large  I  working  capital,  lull  at  the 
fame  lime  eoiii  1  .'hiileif  materially  lioth  loi 
:!<i  and  net  eariiiiigs. 

One  of  ihe  oni'PtHinling  feaiiiiT.'-  of  the 
;-ta  eiiKlil  is  iiiH*oiil,ledly  the  eai'e  .‘•liowiilo 
lak'  iidtttiilage  of  the  pr(.senl  ( xeejil iona I 
(oiidiiion;  10  jdai-e  the  eoni|iaii,'  in  a  jiarli- 
■  i.larly  .  iro'ig  po:  iiton.  | 

■|  ill  .  (.:  l  eCleeO  f|  iiv  ilie  large  apiiropriii- 
'lot,  ili,)i  ai'.  I.i'crj  iti;id<.  for  flenreeialioii 
all. I  lot  ilii.  re  I  I  \  e  for  (I'Mi Id fii I  aeianints.  In 
atl'iiHoii  on'  t.r  Ihe  year',  hiisino.s.s  protision 
l.ia-  also  li'M  ii  madi.  for  Ilie  hiisiness  profits 
la  .  Tor  holli  I9|;',  and  I'Hd.  so  lhai  the  eoni. 
|iaii,'  aoev  jnio  iln  new  y  eai'  w  ith  ftill  jirox  i- 
lon  laaile  for  Ihe  c  .speeial  .neroiinis.  F\en 
aliiT  inal.iii'-  pia)\jsjon  for  ihere  large  ap- 
1! om  iiit mil.'',  tiinl  itiieresl  on  lioiids  and  ele- , 
I. Mil  m  e  rioi  l.;  ;md  iirel'ei  red  (li\iflend,  the 
■iiidii:.  tnail.glde  on  the  common  ainoiinled 
10  .'2.'i;.' 1, 177.  or  iiinnahiit  to  27  p.'"..  ami 

tl'i  eomjian.'  eariirs  into  iln-  i;ew  year  a 
I'.’.al  l.alaii'i  ,t::,.7.'!.7."8i7.  wliieh  is  erpiiva- 
hill  lo  ;i  npi  o,  .maiely  Id  p.f..  on  ilie  t  oni. 
moa  slock. 

i  il'.  nilin  'l'al  !<siliiies  of  the  profit  and 
lo  .  aeeoiiiil  ’.'iili  eoiitjiai'i.smis,  with  Ihe  jtre- 
•  ni.s  year  are  as  follow. ;;  (Owing  lo  the 
eirMises  in  Ihe  form  of  Ihe  siaieinent  in 


"  Ig"  niitt.iTf'TiaDci 
w;»1  O.X||CI»Fjil  ur* 
.*r»»  iGK*  ♦•(jGfrtMlf  •'! 
!•«  for*'  fi);l 

•  j'  i».  in« .  chi4rg» 


I'tn  . .  for  Hr*!)  .  1)h  inr'  * 
profile*  f,,r  IG  1;, 

I'Mti  patriotic  ffuitrilm 


A^».S  El  .8. 

.Mining  Properties  and  appraised  present  values  of  Real  Estate. 
Buildiug.s,  Plant,  .Machinery  Equipmcni,  le.s.s  depreciation 

w  rit.tcii  off  . 

investments  in  the  Capital  .Stock  of  otlitr  Companies  includ¬ 
ing  £9,2t)()  of  Company's  own  Honils  jmrcha.sed  for  .Sinking 

Fund  purposes  . 

Deferred  Balances  receivable  on  houses  sold . 

riPHEAT  A.M)  WORRIXG  ASSI.TS: 

Iiivcntorics  — not  cxtceciing  eo;M . • 

Advances  to  Eastern  Car  »  o.,  I.iniitcd . 

-Accounts  ILeceivablc  (less  Ueservcs) . 

Bills  Receivable . 

Uotriinion  of  <  anada  .7'')  War  l.oan  Bonds,  due  J901, 

$122,50'j,  par  value  97':,. . 

Cash  in  banks  and  on  hand . 

DEI  I  RKED  EHAIJf.ES  ID  OPI  RATIO.NS. 

Steamer  hire  and  cxptnses . T 

Insurance  and  nii.secllancous . 

rOMTAT.F.Vr  EIARILITIL.S. 

Bills  under  discount . 

Mortgages  of  the  .\ova  .8((iiia  Land  (  omiiany  not  ove; 
Cuaraniee  of  Prim  ipal  .^inking  T'niid.and  lnifi<:i  of  (le, 
First  .Mortgage  Sinking  I’lind  ('odd  B'lnds  due  .inly  i.-r. 
19.72,  of  Ilie  ITasicin  t'ai  Coiii|iany,  Liiiii'ed  nnionni  on' 
maiiding . 


•$2';','j30,596.01 


2.79,337.51 

71.404.6y 


4, 022, 667. 69 

I. 911,448.73 

J, "f'L156.1 1 

H,16G..58 

1  19, 437. .39 
549,558.83 


'J.77,.70').i."i 

;;8,ori9.42 


jig  Jdl.90 


8  1 .99,7. .,6  I  .Oil 


.'S28.379, 672.98 


LIADIL  II  IL". 

«  API  I  AI,  s  rOFk. 

Kight  per  cent.  Cumulative  Prcfercuiee 
Authorized  and  issued  shares  of  si'iOf-a, 

Ordinary — 

.\utliorized  1.7'),')""  share.s  of  .p"".  <  ae  h . 

Issued  -  77.*i""  shai  es  of  .81()d.  each . 

SIX  PER  EIM  >I0PII.\(.E  Dl  IH  Ml  Ri.  S|(»(  lv  j 

Aiithorizcfl  Issue . . 

f.ess-  in  Treasury . 


FM  I.  PER  (  EM  l  IRM  'IORI(.\(.I  SINK  IM-  l  i  Ni* 
(.01,1)  RONDS  Di  E  .11  NE  I.  19.79. 

.Authorized  issue . 

Less  redef  ined  hy  i'liiking  Fniirl . 


(  I  RREN  I  l.l  tP.IEITIES; 

Bank  Loans  . 

BiJIs  r*,T.vahle . 

Aeeouin.s  and  Wagf  s  I’ayalilr 
Inieresi  aeeriierl  on  Bond;:  and  li 
1  ijv  id<  lul  on  l*ref|.|  rnef.  ."Kn  k  I'a' 


nr, II, film, 00 
212.8"1  "2 


(i93,9"6,".7 

L"71,""","" 

Ltn.:".l.l2 


e!,(  111  II  re 
aide  .1  an. nil  y  I ' 


DEI  ERRED  (  REDITS  K)  IN( OME. 
RESERVES; 

For  reliniiig  furnaces,  coke  oven-,  ri  new  al.- 

ne.ss  1‘iofiis  Tax  I'll'i . 

(hiieral  Peserv*  . 


8  3.1 13., 7.77, 9" 
305,11(10,90 


2.8'>8.832,1L 

3..73.7,"86.99 


sg.  ni.i.c; 

i.|.:,..l  n,  ih..> 

m  It... 


PROFIT  AND  LOSS  ACCOUNT 

I  OR  U  \P  (  NICM.  B!  (  MIBI  1;  01,  I9!(;. 

PROEITS  EDI.*  I  ME  VE  \  R  afiei  jirov  I'liir-  f'li  maiiiif  i.ain  ' 
and  Benewal  ITxpenditnres.  on  I'Uiiii  and  I  y.i:  1  pii".ni ,  l.ui 
before  dedneimg  deiireeiaiioii.  itiK  i  rs:  eliai  gr  s.  1''  . 

DEDI  (1: 

I’rovisifin  for  flepiu  eiai  ion.  I!ii.‘- liter .;  Fiidils  Ta  \  t"r  I'l  . 
ami  r'Hi.  Fniriotie  <  oni  rilmi  ion,  ,  eo-  .  .  . . 


8  (.222.373. "7 


<  2.731.786.97 


114 

I  plus  1 
I  plus  1 

I  '.2 


Ji'l.,  1910 
.1.,  A,,  (). 

.M;ir,.|i,  S(»(it. 

J  .,  .M.,  A.,  .V. 

F.,  M.,  A..  N. 

.1.,  A., (). 

■vst  (Iiv.  Get.  1914 
liii(ial  Sept.  1910 

I,' M;iy,  I'r/ply. 

-M.,  ,1..  .S,,  G. 
la.G  div.  Fell.  1910 
lust  div.  .Aug.  1913 


i:\i  \  Ni  l  . 


l7is,  109*: 


12  t 

129  " 

12) 
192*  2 

li:i  ; 

97 

t't 

7  s 

71 

.■'2''  - 

82 

■S') 

39 

:I6 

131 

i 

1-29 

J[) 

932 

15 

13!...' 

1.79 

.79 

127 

'.)■) 

1*2’  •' 

9;. 

DEDI (I : 

Into'est  on  Bnnd.s  . 

Inlere.fi  on  lleben'nn  Son  k 
Inieresi  on  Bank  .Ndve.mrs  , 


lu.'t  div.  .lime  1911 
.1.,  A.,  .1.,  G. 


149* V  119 


!>.,  .\1.,  J.,  .S., 

.1.,  .A.;  !l,  G. 

la.  I  div.  .Inly  1910 
can  ies  div.  .fy,'  M 
•1  iiiil lal  .Ian.  1917 
J  .M..  A.,  .\1. 

J.,  A...I  .  G. 


J.,  A.,,1.,  G 
J.,  A..  L,  G 

L.  .A.'.’.l..  O. 

Dee.  1910 

l.'i-t  div.  .Ian.  1910 


•IS  SI. 

97  69 

117',  111 


MACKAY  SFIT  DIS.Mh’SEl). 


iiierea.-cd  While  ilu'  eily  e.seiijios  liabiliiy 

for  Ihe  I  laiiii.  Ill  fairness  some  iiavmeiil  ,  .  .  .  ,  .  . 

should  he  m:id<',  and  I  (rii.sf  lliat  ii  nniv  l.i  "u  *  .','"1  ,11  !  tislern  ( 

1,1,01,1  ii,  .i  in.,  ■  .  Me'  si  s,  l.n-lior  .•iinl  Biirmw  .s  stated  tliaMhe 

as  a  am'si  -i  ,  l.iii,,  1 10,1'^ **'"*''  "hu  ll  Ihe  maiiiigeiiieiit  had  agreed  lo  "rhe  liauern  Car 
.  .,,.,‘,'‘1  ,  "  ,  ‘  liiisiiiiiie  was  not  Ihe  kind  (d' iiiidit  for  which  "hai  ntisali.sfadoiy 

t-i  V  (  in  ;  o  '!'''!'>*>■>  1'**<1  =»■>«'<*.  '-*"  "'ey  agreed  10  aeeej.i  it  of  obtaining  prompt 

a,  ,0,1  .  V  ,,' 1:  ;  ■  ..r.  ..  .  I  '"Cv  •■'"■I'l  9''*.  restneted  the  output 

ihe  Vihicoi  Ih  *;  l"*'s<‘ni.s  I  ■|•||(,  I-,. port  showed  earnings  for  in  the  prodiielion  of 

(lie  v.ilue  oi  (he  services  rendered,  0  .- •...-  ..  .  ,  .1,,.  ...,,..1,  no.i..,.  ....i 


loi  wh'ili  there  was  no  warrant,  and  the 
lioilll  was  li'il  eoneedoil. 


Toronto- -.Mr.  .lusliee  Middlelon  has  di.' 

loilini  III. It  Ilie  deleiicc  srU  up  is  title 

missed  the  a<  lion  of  .loiin  .MtieKtiy  tiyainst  as  ;i.,amsi  a  i  laim  that  vva.s  righllv 
the  City  of  Toronto  for  842.(iiid  for  services  -ariled  as  nniiasoiialdy  lar,ge,  ami  llml 

in  eoiineeiiou  vvitli  tite  valinition  of  the  'I'o-  *  *'•'  *  '  ■**"•'  '*■*'  *<> 

A  T,  ..  1  .1.  .  I'l  .  •  anioiiiil  wliteh  (.  appears  lo  me  retires 

ronto  Itailway  to.  and  loronio  l.ieeirie  . . .  ,  ' »’  o»  '  i"'. 

tile  value  oi  the  services  rendered. 

Light  Co.  at  llie  time  the  imi'i  liase  was  urg¬ 
ed  fiy  .Mayor  Hoeken  . . . 

‘•The  al'senee  of  a  by-law, '  .-ays  ilie  .nidge,  ’  .VLhA.XM)EK  .MEE'J'I A- ;.*•'(. 

"in  my  view  affords  an  answer  to  ilie 

plaintiffs  claim,  and  the  fact  that  Hie  "  ""'‘I'' .2.  .Mau.-Tlip  Imperial  Cana 

contract  has  licen  rxectilcd  and  ilmi  Ihe  ’I'l  i'st  (oinpany,  of  whieli  W.  T.  Alexander  |  by 
city  has  reecived  the  benefil  of  the  jilain-  is  general  manager,  at  its  nieetiug  lasi  we>'k' 
tiff's  services  is  not  siiffieient  to  i..rrmii  il  ,|e.  lare.l  a  dividend  of  t  ,,.e.  The  feature  of  1 

setting  lip  a  defence.  ,,  ...  . 

a  ..o  1  *‘*‘9'""2  was  Hie  light  made  by  .la 

The  judge  eontinued:  "Finally,  tlicre  is  .  ,, 

very  little  upon  whieli  it  ran  be  stiid  that  I  ■  ■*  •  **"**  Iwirrows  for  an 

the  corjyoration  liad  the  benefit  of  .Mi.  .Mae-M*‘'r’*'i"buii  audit  and  genertil  investiga 


Ilie  Tear's  ()]iera(iiiiis, 

III  iIk  i'.|>oi1  (dveriii.g  Hie  year's  opi  ra- 
(loiis.  111,,  dll  celor;;  say,  in  iiarl : 

"Tl,  •  opi'i  ;;i  ions  <d  Hie  eomjiany  vicre 
earned  on  niidi  r  many  difieiillies  siieli  :is 
scan  iiy  id  labor,  siiindies.  iind  railway  con¬ 
ge. 1  ion. 

■' I'Ik  c  apilal  (  xpeiidiiiire  has  been  neees-  .  . 
sarily  high,  maiiily  in  eoniieeHoii  vvitli  ninni- 
lion.s  work,  I 

•■rile  .-Inking  of  Hie  new  .Inhiloe  Shaft  at 
.styihiey  Milo,-;,  w  oik  oil  whiill  was  diseon- 
(iMiKd  III  May.  1911  was  iesnme<l  in  .Njiril 
la  I  Tile  ;.|,.Hi  us  now  Slink  lo  the  depih 

of  7'"  fei'l  and  by  Hie  use  of  a  tempo,  ary  j., 

Iioisiin,  plant  Hus  eolliery  is  piooneing  .750  ti, 
tons  of  coal  daily.  j.|j 

•'Cood  progress  wa.v  made  in  firiving  the 
iievv  p;iir  of  iop.'s  ai  W-il'anii.  .\l  ihe  ebtse 
oi  Ilie  '.  .  .ir.  ov  (  r  7"  p.e.  of  Hiis  work  had 
lieeii  (  .eiudi  led  and  11  is  ( onfidently  ex-  — 
pnlid  Hial  ilir  drivi'ig  of  Hiose  slopes  "ill  , 

be  fini.dml  before  Ihe  (  lose  of  the  jvresent  * 

year.  ' 

•■.\s  a  |(S!i!i  ((f  Hie  inereasori  eai'ilal  ex- 
|icii(liiiii  e  in  Hie  iron  and  slei  1  deparnnont 
Hie  ('111  pul  of  foi  a'd  shells  during  Ihe  y  ear  lari 
vva,-  ""  p.'  greater  in  niiinher  iiml  12"  ji.e.  sioii 
greaier  iji  weiglii  Hian  in  1915.  while  the  regi 
li'lal  shipmenis  of  finished  steel,  forgings,  cial 
etc.,  excel  (led  llitil  of  the  in  ev  ions  year  by  .iml 
lit  p.e.  |,.slf 


NEE  I'ROI  I  I  S  EDI,*  I  HI  Y  E  \R 


.''uritlu.s  broughi  Coi  ward  .Itiiui.iiy  Isi.  F'l' 


.  52. 1')  1.1 77.80 


5  :.6L7.'T86.9S 


DEDI  (  I': 

Dividends  declaied  on  8),  Cimiulative  I’ri  f(  i  ;  (  d  St.u  k  for 

year  to  Deeember  31st.  I'lTi  .  SO.OOO.OO 

SI  RPI.I  S  (  \RRIM)  l  ORW  \RD . 53  735.086.98 


VV*.  ti,'(\('  MiolUrd  Ibc  l>,...k*  r'nn  n.  i  .co 
I.iniitc.l.  ('(.r  ilic  (■(.'.•■i!  ,v.-:ii  .  tiding  in  .  * ml 
the  siicvi'  Itjil.nnc-  Shi-.'t  i.-  pc.  .lie  i  I  c  (i?•l\^ 
Hie  (•cnipanv  :it  l)('c.-uib.  :  ai.  liir.  ci-.i  il, 
full  and  (uirrci  t  stat.'iiicnl  cf  Ihc  i<.-(ili.=; 

I  iiF.Tvvnrvn  xi  \('(:r:Ki;()n,  ) 

I'  bfi:i;.sf(H:i>  ( iM.t;y ,  ■  Nudi*"'-. 


RE(;rLATE  (0-01’EKATIM:S. 

( I-'rom  Gtir  Ow  n  Correspoiideni.  1 
Toronto  I’roposcd  revisions  of  the  Oii- 
larii)  f'omiianigs'  .Nel  at  the  iiresiiii  ses¬ 
sion  of  ibe  Ontario  I.rgislaiin c  involve  ilic 
re.gulatiou  of  co-opcraiive  societies,  esjie- 
eially  as  to  the  (iisposition  of  their  rnnd.s, 
and  a.-;  the  farmers  of  Ontario  have  Ivvays 


s'e,  T  (  ua’  Conipaiiy. 
'iV  (bat  in  our  opinion 
(..  t9iian..ia)  p.isifion  of 
Mcl  .\... '.lint  l.«  a 


',T|.;t',ircT'.sT',  X.  CO. 

fbartTcd  .Xeoouiitanti. 


Inli  'ti  rs  should  Im  excluded  and  Hie  Amerl. 
can  salmon  admitted,  but  at  the  same  tim# 
thi  y  agreei!  that  tin  re  might  be  reasons  for 
Ibis  wliicli  they  eoiibl  not  see.  For  one  thing 
stilinon  i.s  (  lieaper  and  therefore  les.s  a  Uix- 
iiry  Hj-tn  a  .siaple  food  as  compared  with 
lobsters. 

SEN  YTOKIAE  DTSDOM. 


h-eld  such  organizalions  in  imieli  favor,  the'  Senator  Ocorge  Lyuv'h-Staunton,  K.C'.,  de- 
'  Ml',  si'  ”  1.9.  In  r ''mi'l'  nlin  iiw  •  ^  t'ttcil  tiriMlie  !  aslern  (  ar  ('ninjiiiiiy.  amendments  are  not  to  their  liking.  riie  cIhk  'I  in  the  course  of  an  address  on  ‘•Com¬ 

aud, i  wliuli'Hn.  mamigemcnrilad  agreed  lo  "nu'  liaueri,  Car  ('oinjiany  had  .a  .some-  '’*”  already  re.  eived  1  w  „  reading.-'  bni  paiiy  Law  '  before  the  members  of  the  On- 
liisimiie  was  nor  Hie  kind  .d' audit  forwhieh  "hai  utmaii.-lai  lory  year.  Jl'he  impossibility,  •'‘'•'"‘p  "  becomes  law.  if  it  .ncr  should  Hie  larn.  Bar  Assoeiation  tins  week  that  often 
Huy  had  a.sked,  bill  ihev  agreed  lo  acee,.,  it  of  oldaiuing  j.idmpi  deliverv  of  materials'  ''"•«>  "lumbers  will  have  to  have  iheir  Hingl  i„  the  d,s,rie,s  in  which  minor  forms  of 
as  Hie  |.e;M  Hiev  eotild  get.  resirided  the  output.  The  e.xjiet  ienee  gained  "•  «*“'  "'a*  'li'T  "  «««  made  |  poTiing  aie  jirohihitcd  by  law  the  most  per- 


Tlie  regular  report  slioived  earnings  for  in  the  protiuclion  of  foreign  type  of  ear  and 
lie  yi  .ir  id'  5:;7.:',ii7,  wiib  .81,8,139  previniisly  Hie  much  higher  prii  es  ai  w  hich  rcerni  or- 


lOKI-:  ALi:XAM)EK  .MEE'J  lA- i  tisi'eis  were  shown  ;U  $7,|ii7,ul2.  and  re 

_ _  '  ’  i  scrv  e  3 1 75.1 08 

i  'I'he  aiiiiiial  meeting  of  the  Canada  .Naliim 
Winnipeg.  .Mau.  Ilie  Imperial  Canaduulal  Fire  Insiir.inee  Companv,  also  eonirollei 


making  a  total  of  .555,!  16.  Total  ders  were  laki  11.  will,  it  is  eonfidenlly  e\- 
■re  shown  ;U  $7,|ii7,ul2.  and  re-  lu  i  led,  make  Hie  iireseni  year's  operation 
5.I08  show  a  satisfaeiory  jirofil. 

iiial  meeting  of  ilie  Canada  .Naiion-  “The  hank  advances  ami  bil.ls  payable  are 
isiir.inee  Company,  also  eonirolled  abnormiitly  high.  This  is  due  to  Ilie  large 
Alexaniler.  was  held  on  the  follow-  inerease  In  business  and  is  more  ih.gn  off- 
riiis  ( cmnaii.v  shows  assets  of  52.-  set  by  increased  inventories  and  by  loans 


al  it.  and  that  Hiey  will  do  so  was  made  j  betting  aie  jirohihitcd  fiy  law  the  most  per- 
(  vjdeni  on  Wednesday  afternoon  w  licn  Hie^  nicious  form.s  of  sjiecnlation  are  actually 
Fnitcd  Farmers  of  Ontario  in  i  iiiiv cii, ion  j  cncoiiragi  d.  In  jirefcrcncc  to  vvild-ratting, 
assembled  eriiiei.zcd  il  sever-cly.  1  ijj,,  sjk  aki  r  declared  for  bnrsr  racing. 


I  291'. 07  t  tiinl  net  stirjilus  5267.995 


'  of  52.-  set  by  increased  inv  rntortes  and  by  loans  'u"'  ,  '  2,,,..  . . 

Capilal  to  Hie  Tkislern  Car  Co..  Limited,  to  enable  ’**  ,  ,hese  emend 

,b,J  for  then,  ,0  Hnan.  e  eoniraels  on  hand  probably  be  detended  on  those  gtm.ml 


'The  business  eominnnuy.  however.  "I'  i  ••wher 
pears  to  feel  that  regulation  of  eo-cjvei  a  - 1 
live  tindcriaUings  is  .just  as  neesssar;  as  i 
rcgtilatlon  of  insutanoo  or  tiiisi  and  loan  j  j„ 
eompanies.  unless  failures  which  have  been  ' 
the  bane  of  such  sebrntes  in  tlie  jiast  aicj  j. 
Iik.?lv  to  bp  ipjieated.  The  mcas'ire  will  ‘ 


'  racing, 
for  your 


.3C1111.&  i.n  c»  .,1.,.,.  Id.,  ,,  .lock  paid  up  is  .51.711.8.1611  and  siirjdiis  for  them  to  Hnaiue  eontraels  on  hand. 

The  judge  continued:  "Finally,  llicre  is  ,!*  “'‘'^'*J'*“  *•“'  made  by  .lames  jimieelion  of  polieyliolders  .51.976.156.  Re-  "Tlu  orders  for  steel  proiinels  on  the 

very  little  upon  whieli  il  ran  lie  stiid  Hial  *'i  "  •  and  '1'.  .A.  Burrows  for  an  in-lvemio  for  year,  ineltiding  I'alance  front  1917  eomnany's  books  ;tt  the  jiresent  time  is 

the  corporation  had  the  benefit  of  Mi.  .Mai  -  <iependcni  audit  and  general  investigation  1  "■'***  sliovvn_  at  .8725,(199.  Fremiunis  for  year  cinal  to  71  p..9  of  last  year's  shipments  and 
Kav'.s  ojiinion  <in  Hie  vvliole  transaction.  .Mr,  of  Hie  affairs  <d  Hie  (onipaiiv  Disinssion  ^  **-’i'8....('.  Iroin  wliiel',  there  was  jiaid  is  snifieieni  to  kerji  ilie  iil.uit  fully  employ- 

MaeKay'.s  opinion  was  not  vvhal  was  eon-  e„„,i„u,..i  3  nniil  7  o'clock  I’rof  'i,d 

irar  lerl  fur  lie  whs  to  ovoKino  llio  l.ool  s  i  ..  •  .  '  "'m'-  *  •'"*  _  _  (  Very  Jirospeel  that  (hlS  eondllloll  Will  pi  e- 

U  (U  *'  .•  *  1  1,  boo.ih.  |,||(.  ,,1  ,|ie  I  niversiiy  ol  .Maiiitolia  siroiigly  ^.,i,  ,i„|.ing  Ihe  entire  vear. 


for  reiitsur.'inei 


traeled  for.  He  was  to  examine  the  books  iju,.  ,,r  Hie  Fniversiiv  of  Maui 
of  the  Klectrie  Liglit  Company,  and  give  .siij, ported  Fisher  and'  Burrows 
a  report  on  an  accountant  snmniaty  Hie  n,  Aui.H-k  demanded  a  poll  and  it  vvas| 
probable  financial  results  if  the  city  look  pr„|,„sed  to  vote  stock  in  Hie  regular  wav  I 


.iiiy,  ano  give  siij, ported  Fisher  and  Burrows,  I  II  VMM.TDX  STEi:i,  D  HEEE. 

the  eitv  look  *'"''  '** a  poll  and  it  was  I  A|.|iiieaHop  for  the  lisiitig  of  the  Hamilton 

UK  <  ity  looii  pnijiosed  to  vole  stock  in  Hie  regular  wav., 

tiled  it  at  Hie  iJui  rows  impiired  from  Ihe  ntanagemeiit  ' 

whcHier  they  adually  held  suffieieni  prox.  ,  deparlineiit  of  .the  roronto  Stock  I'Mhange 
me  to  rvjuess  ies  to  eonlrol  the  meeting  and  on  being  as- '  has  lieen  ma«lo.  'ITie  issue  will  prohal'ly  tie 


ed  for  the  next  six  monilis  and  there  is 
(  very  jirospoet  tliai  Hiis  eondiiion  will  pre¬ 
vail  iliiring  the  entire  year. 


over  the  business  and  operated  it  at  Hie  ijunows  impiired  from  Ihe  ntanagenieiit 
present  load.  wticHier  they  adually  held  suffieieni  jirox- 

"Both  jiaitiis  liayr  asked  me  to  evjiress  ies  to  eonlrol  the  meeting  and  on  being  as- 
my  \iew  as  to  ihe  amount  whieli  .Mr.  .Mae-  stired  tliat  this  was  Ilie  ease  said  iliai  lie 
Kay  would  be  entitled  to  receive  in  tlie  would  not  ask  for  formal  vote,  but  would 
event  of  his  1  isht  to  recover  lieing  establish-  snlimii  to  (l•..eision  of  the  meeting.  'I'lie 


DIVIDEND  PAYMENTS. 


hank  of  ILN. A 


Called  for  the  first  time  on  Tliiirsdav  next.  ‘  ' ‘'".T' u 

ll(j  .  •  Ho.,  pfd  ,  h.y 

,,  I  The  Wliccl  Company  is  the  new  subsidiary  Hommion  naok 


Hank  of  Nova  Scotia. 


given  me  niiicli  anxiety,  but  I  have  come  to!  \\  ateilioiise  (S-  Co.  sliotild  make  an  audit  at 


the  iconclusion  Hial  for  his  services 


that  an  audit  was 


ing  that  Hiere  is  ti  right  to  recover  .Mr.  |  made  of  Hie  afftiirs  of  Hie  other  two  relaii'd  atitliori/ed  eajntal  of  Hie  eompaiiy  is  .52.i)0(b- 
MaeKay  should  receive  .87.59".  I  liave  not  j  eontjianies.  the  Canada  National  Fire  and  """.of  jiar  value  .527  for  eaeli  share.  Only 
included  in  this  any  allowance  I'oi-  HieiGreai  W  est  I’ermtinent.  .Air.  Fisher  asked  that  -81  .""('.nO"  lias  been  issued.  "I'lie  siibsidiarv 


Mr.  Bell,  or  for  ihe  servico.s  of  .Mr.  .Mae-  against  tile  jiresent  management,  should  l>e  nicnt,  beeause  the  jiarciit  coiui'any’s  htisi- 


gcnLieoieu,  the  amount  would  have  to  be  beins  loo  much  like  a  fishing 


e^jicditiou, 


plant  was  completed  early  in  December. 


dominion  pfd. 

.Xprif  2 

Mar.  12 

Paton  fMc.  (  o. 

Mar.  \h 

Feb.  28 

Mont.  Colton*,  com. 

- 

Mar.  I.y 

Mar.  5 

l>o..  pfd 

1  '*4 

Mar.  t.T 

Mar.  .A  ' 

Penn.  Water  A-  I'ower 

I'C'r 

.\oril  2 

Mar,  IP 

Shorwin-Willjam:^.  pffj.  . 

Mar.  .It 

Mar.  I. a 

^io!sf>ds  Hank.  .... 

April  2 

Mar.  l.i 

Price  Hr,.,..  . 

April  2 

Mar.  l.i 

I*on!.  tom . 

•April  2 

Mar.  15  , 

Do.,  pid 

.\pril  16 

Mar.  31 

MHOk-ay.  com.. 

April  2 

Mar.  10 

Do.,  pfd 

H ; 

April  2 

Mar.  to  1 

Ixindon  &  (  an.  Loan 

2' 

April  2 

Mar.  16  ' 

.Smellers  ,  . 

April  2 

Mar.  10  1 

N  S.  Stpol.  pfd.... 

2 '2 

April  14 

N.  A.  Magneaite . 

.  lO'.c 

. 1 

me  is  I.OHSTERS  VXD  THE  EMRARGD. 

ts  and  Halifax.  N.S.-  What  is  best  to  do  in  vic" 
'  of  the  prohibition  by  the  Briiisli  Gov  erniiK  111 
of  tliw  importation  of  canned  lobsters,  was 
tlie  problem  a  gathering  of  men  inieresied  in 
the  business  discussed  at  tlie  board  of  trade 
rooms  Tuesday.  .At  the  end  of  a  collide  of 
hours  they  decided  to  send  cable  messages 
to  Sir  Robert  Borden  and  Hon.  .1.  I*.  Hazeti 
RpcoH  in  London  and  to  the  deiiarinient  of  trade 
Nl*’’  )  and  eoniincrec.  asking  tlicm  to  take  iiji  the 
1  matter  and  find  exacUy  how  it  stands  -wIk 
F»b.  22  thcr  any  change  can  tic  made  or  modifiea- 
xlar’ m  "i’l*  effected.  The  meeting  practically  a,greed 
Fob.  28  that  they  would  be  willing  to  have  Hie  food 


•  when  at  least  yen  get  a  run  for  your 
money  ” 

Senator  Sianntot,  condemned  the  manner 
in  vvhi(  h  some  ‘■"mpaiiies.  partietilarly  min¬ 
ing  eotiiiianies,  are  organized,  .and  declared 
lhai  h(  was  of  Hie  opinion  lhat  there  is  no 
soiiiiii  lommen  ial  reason  why  any  concern 
sluuilil  issue  iiioi  e  than  one  class  of  slock. 
11(  (htdored  the  methods  of  introditrlng 
•'water."  which  are.  he  said,  too  generously 
in  V'lcim.  He  also  made  an  appeal  for 
greaii'f  iiiT.fovmin  (vf  (■omi)any  law  in  the 
vaiions  jvroviiiers.  Tt  should  be  enaeted,  he 
sail!,  that  Hie  Pt'in  ineia.l  .'5e(  reiary  or  some 
(itlier  provineial  offirial  in  eaeh  provinee 
should  be  autborizefi  In  act  for  the  Peeretar.v 
of  Slate  In  matters  of  eomjiany  incorpor- 
.Tiou.  Tn  this  manner  a  more  universal 
sys'i  ut  of  e(vmpa!iy  Ineorporation  might  he 
se(  Ui(''l  throilgb  the  nrnv  ini’e 


HI  I  INU  IOX  OF  THRIFT. 

In  1913  tlte  .\meri<  an  Society  for  Thrift 


lobsters  could  be  sold,  the  packer.?  limiting  of  ibrii'i.  .and  a  I’lUinsylvania  girl  won  with 
their  sliip.ncnis  to  half  the  pack  of  last  the  follow  ieg ; 

year.  '''I'liiifi  is  Hie  managctiient  of  your  affairs 

The  discussion  began  with  ihc  reading  of  |  in  sm  h  a  way  ilia'  the  value  of  your  pos- 


■as  announcea  ana  tne  tact  menuoneotnai  ,  su'n.'u-ription  rates— a  vear  in  Panada-  tn 
0  per  cent,  of  the  Alaska  pack  of  salmon  Britain,  12s.  a  vear:  in  Unite,J  states, 

lay  be  imported.  $.3  . to  ,1  year.  Cut  out  the  (uheenptioa  (urm 

TJig  meeting  coaid  not  Just  see  why  our  printed  in  luis  issue. 
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CURRENT  PRICES  AND  SALES 


Montreal  Trust  Company 


Montreal  Trading 


Mining  Quotations 


Toronto  Trading 


AppointinenlN  as  Kxt'cutor  am!  Trustco  aro  Solicited 


T('stat''ii\s  may  deposii  IIl-Ii’  Wills  wii  h  t  his 
C  ompany  lor  safe-koepiry  fro'*  oi'  civirge. 

IModorato  iVrs  are  charjicd  for  the  safo  (•!!  <- 
(ody  (T  sc';urili('s  ar.'l  iho  ooilo'.-Lion  of  inlaiv-'L 
and  dividends  in  rosixTt  ilioroof. 

'i'iu'  (  ornpany  will  •i.-i  as  Ayoiit  ar.u  ,\tU)rney 
for  I’rivaio  !'’x(  ciitc'rs  wlio  (iosiiv  to  l;a  rv-licvr(i 
of  iho  details  (oiinecLC(i  v.  iih  lIio  IvstaL-js  (liey 
are  admiiiislerin.cr. 


ird  of  transgcTionp  on  Montreal  Stock  Kxchanpfj 
k  rniiirg  h  nd«v  Tronung  March  \n  foiioit  h: 

V*I»on  High  Low  Clu^  Jsalcjt 


liinrdoi)  I’ulp  A:  I’a.. 

l»o  .  idd  .  cx-d 
^‘hav.ifi.pat  . 

>Iianish  Ut\or 
Do,,  pf.l 

St<  el  ( (»t  i  aiiitda 
Dt>..  pfei..  ex-.] 
i'lier^x  ni  W  illianis 
Do.,  pfd 
^niHtcrs 

ToronU)  iiailvtay 
l’iic!;eits  Tohaeco. 
\Va>  aganiack. . 


HALIFAX  ST.JOHN  rVI0NT*7EAL  CHARiUOiri:^TOi.7.‘J  CY.  JOHN’S.Wfld, 


nANK> 


McOOUOAILLi  & 


Ihjminion  (ilafj* 


Ton  iipliie 


Members  of  ihe  MonirtMl 


idj  S5  Hovfon. 

I  >avi()soh 
70’^  loO  Dome  Vi 

97  Dome*  1.. 

183900  Dome  .M. 

6o0  Domo  < 

97  900  KIdora.  . 

2000  (iold  UoM 

uOOO  HuiliiigiT. 

9600  Inhpir.. 

SOOO  .lupJior.. 

20(K)  Kirk  Lake 
Mcltoe 
McIntyre. 

A«r:cd  i*id  Moneta. 
t,V  17  Neara'- 

oH  Ls  ivarl  (. 

lOtnanzu 

1^*^  i  'ro'x  n. 

4-1  43L.  I*. 

'•~9  Impp'iul 


STOCK  BROKERS  Vp 

MONTREAL 

Direct  Private  Wire  to  all  Branc.:c>  Nrw  York 


i»TT.tn* 

tll'KKKC; 

if.M.ir.V.V 


Asbestos 
Can.  War  Loan 
I>o..  19.1 

*  edar>  !iapid.«. 
<  anada  C<*meni 
Dnm.  (  ottun.s. 
Dom.  (’ohI. 
Mont.  Tram  D 
Montreal  Lowe 

SCOtJiU. 


MOLSCN  &  FlOBUii 

STOCK  AND  BOND  BROKLRS 

Telep.’one  .M.  1144.  1H>  .''I  i  U'M  <»|s  \  vi 


^  Bonds  Suitable  for  Trust  Funds. 
ll  For  Deposit  with  the  Uanudian  Coverniuent. 

For  Permanent  Invc.stmcnt. 

g|[  Canadian  Securities  of  ali  kinds  Boui^lU.  Sul.l  an.l  \;ipr;i.l  jod. 

•  I  Correspondence  solicited 

W.  GRAHAM  BROWNE  &  CO. 

UEALEKS  li\  BONDS  liTI  ST.  .I.OIFS  Si'.,  .'iO.MKKAL 

r»l>|p  Aililrrss— •‘«.K  VltrtOrt  M  .* 

C<Kt..:  MclK-rs,  Uo$(i'r;i  •  iiliiii.  A.il.t:.  ..l  i  l  lii  i  .  i;  -  .-ticv 


NED  YORK  TU.CDJNf 


baltimcirf  A  *  *hai 

!ie?hieht*J'l  .Stei  ] 

liroek!'  n  K}  p.d  T 


llliAlUAf)  LLKITRK  <  0. 


F-  NASH  &  CO?^iiP^NV 


Increa^p 
Siid.aio 
1 1 5.800 
i  <18.430 
68.230 
32,7701 
190,000 
1  Vs.OOO 
2,0001 
S6,009p 
233.001) 
4  5LO<'0 
l.0|,-,..7St> 


leleptioncfi  : 

M»lii  742d«74.:i 


Miam.  (*r»n.  t  of»t.er 

M.  S.  L.  S.  Me  M 
Mo.,  Kan'^ah  Ta'.# ' 

Nat  ienal  Lead 

\e\  ada  i  otj.  (  o[>pi,r 

N.  V.  Onira’ 

Nortolk  A-  ^os'.err 
Ncrthr-rn  Pucifie 
Penn-'vivania  Ka?) 
IV-ople*H  (ia'4  i  1  oke 
Piltslmrgh  i  nal  .  . 

I’res,'4ed  Steel  <  ar  ... 
r.a>  (Vm.  Lopper 
Heading 

llepublie  Iron 
Southern  I'acitic 
Southern  Hailroad  .  . 

Lmon  i*a‘  ifir  . 

1  *.  S.  Rubber  . 

I*.  S.  Steel  . 

do..  p;d  . 

r»ah  <  f>;  per 

Western  1  nion  T  eb  graph 

\Vf  •inglioU'**'  Mfje 


PROSPEROUS  AND  PROGRE 


ierret^c 
$  1 .3f.fi 
3V8 
3fi 
2ir» 

fi.'iS 


Nat.  H.'wr;r. . 

. 

l^■nnlan^  I-’.nutoti . 

yiiflii"-  K;  . 

Uiiirtl.i’i  I'aptr . 

ShtTuin  \S  .!liair.s . . 

Spatii-h  Uitf*r  . 

Slri-1  t'o.  nf  Clin . 

Wat  apan-ack . 

\\imiiP"K  ^^t.  Ry . 

Nmit  .\!1  liopfl  Quolatmii!" 
ten  t.  ' 


;.i.*mbt‘r .  .‘i.VftK  .i.8-i4  3-^ 

''•lohrr  4.T')0  4.I3'|  *.WI 

.Novrmbfr,  4.V3‘J  .■kfi.l  I  *10!.l 

M  moi.th.s  IJ.Sk.j  ■l.'i.’.ilO  C,31'6 

ooMiMON  poni.ii  a  tkan^.'mi'.siov 

t.  rr.r.pth^  to  Apg.  31  l!t|<)  'flir.  Inn-.'a.e 

'"top."...  SI.Tfiv.fi^r.  il..vji,3ik 

Sn  817.117  o;i2.7'iS  Ikl.SaO 

«.(.  t.l,l.tTBI<  CO. 

V'--  ISlfi  131.-.  ln.'Pd»f 

.C.l;-  .......  i23.M2  S'ifi,;t.'.3 

.'.'-Kiisi.  74,:;;i  tt'.':;!  ..(.'.(jO 

S.  .  tifi.O.M  :t3,.s)i.  'tfi/JMa 

(irtobt'r .  't3.41H  :’.4.fi43 

'■.'ovpTnnpr,  lUlt.fi.'IT  84,133  25. .498 

I  irr-.-TTiber.  llfi.Hbfi  I2.'..53k  l'1.32'< 

IX  months.  ..11,705  254,545  18*5,461 

MO\TRI.4l.  TK.thin  tTS 

Noiomb' r  Ihlfi  1915  Int-roasp 

.  .  6fii.5.444  s:i4i.it;-.:  374,280 

l)p»'«1iru.  .  .57«,12:l  .119,011  .57,082 

N't.  239, .'125  222,120  17,20 

SOt  THKRN  4  ANAn.4  POW  KR. 

'.  Months  to  15».'..  .3!  1919  191.5  Int^eisp 

t.t'.ss.  .  389,911  398,218  .320.493 

Ns! .  4  5.191  26,095  9,098 

hAAilMSTIQI  lA  PfMVU 

-Nst  1919  1915  Dsrrsass 

•Novsmbsr.  .  .529.294  331,999  32  572 

Tni\  4  IT3  TRANSIT 

•N't  1917  1916  rtsrrea^,* 

Jxtipa'.  .  3295,'. 71  I2S7,0SS  SI  SI.3 

4  API.  BKKTO.N  rXM  TRIC 

N  ft  1916  191.5  Iri'Tsa**' 

rx-ypmht-,' .  317,933  .319,642  SI, 299 

I'rcrtue  •  Increase 


SUN  LIFE 

Cota  .iw  OF  GNJVAHA 

IHcAO  O^-Ticr^MowTReAU 


Bt.irnatiy,  B.  C.— Tko  Municipal  Council  l.ontW.ii  Kfpoil  Hints  at  Vmnli2iHiiHti<tn  oi  j,  .  '  oy.  y!  . 

la.-ti  "tek  consiilcret)  a  proposal  made  on  be-  Canatliaii  W  heat  lam!  i  aml_  s-tiitli*  rii  i;  n  .lan.  I'-t  non  .  8( 

ball'  of  lilt'  dominion  Film  Corporation  to  .tllurtu  l.uiid  foinjtaiiies.  .  js 

locale  a  uioting  picture  industry  at  Burn-  ifaiiaria,  Lonflou,  Kns  i  . 

aby  and  appointed  Councillor  .Mulgrew,  .  ^  .  wm- i itl'i .  I,;-.'  7  * 

chairman  of  the  industries  committee,  and  If  nimoiii  is  ju.stificd  ihore  seems  'o  nc  •  ■  j  j _ i 

Councillor  Webb,  aeting-fhalrmaii  of  finance  tt-froe  tangible  reason  for  the  rrceni  sbai  p 

to  go  into  the  question  of  a  suitable  site  and  advance  in  the  shares  <,f  the  (  auadian  IM  r.lir.STIXO  <  HF.QIT.-TAX  (  A^l . 

to  secure  a  definite  offer  from  the  Dominion  Toiomo  -  .Several  rnontis  ago  the  qic- 

Pilm  corporation  as  to  What  they  propose  to  Lompan^^^^  ^ 

°Mr  J  Arthur  Nelson  president  and  ~en- '  two  concerns  are  to  be  amalagamated.  itu,.:te(.*.  i\ere  eiading  the  war  tax  or  uni, 

eral  manager  of  the  Dominion  Film  Corpor-  their  birth  both  have  been  singularly  v.y  Urslr  present  sysi.  m  of  paying  salant  s. 

ation  accompanied  bv  Mr  F.  J  Hart  of  disappoliiting.  Promoted  under  the  auspices  one  (.hfruic  is  made  on  the  bank  lor  a  bulk 
Burnkbv  I.ake  and  Mn  Holland  of  the  Cal-  “1  "o''-  n  sum.  which  covers  the  salaries  of  all  ira-  b- 

lopv  Advertising  Agency.  Vancouver,  waited  fhO’-fl’t  ’h*'-''  "'”>''1  •''nulate  cs  in  the  vicinity  of  that  bank.  The  tea.h 

on  the  council.  It  was  stated  that  the  com-  ‘^e  success  «f  undeiiakmgs.  and  ers  are  then  paid  in  cash,  and  only  on,  vm 

„  in  niirnahv  nrnv(/i  the  sbares  of  both  companies  wore  at  one  tax  .stamp  is  needed. 

^'tL^'council  will  purchase  a  Bite  of  twentv  I  quoted  at  substantial  premiums.  Then  ^\  ord  has  now  come  from  Ottawa  tbai  u 
ed  the  counc  55  til  ,  collapse  of  the  Grenfell  group,  future  the  Board  of  Education  must  pav  var 

“  Lnv  tnderfaios  the  respective  quotations  tax.  A  stamp  must  be  placed  oppr  site  the 

company  fell  to  a  few  pence  apiece,  so  that  at  one  name  of  each  teacher,  principal  inspe,  tor. 

v..r,  practically  lOO  of  each  and  10b  of  the  caretaker,  or  any  other  employee  t'f  the 

t-n  nno  ’  ^  P  yr  associated  Western  Canada  Land  Company  bond.  •'-liai choldriis  of  the  <  hambeis-Ferland 

Tb^/nninanv  it  woRstaiArt  ha«9r>n>t.i  1’®®°  I>ought  for  a  tcn-pound  •‘Oh,  well,  well  have  to  do  it.  ihrii,  .MiningCi.mpaiiyaiciv.uHiibcdovcrthean- 

I.  *-00  en.5  and  wnniH  tii^  «nt  ««  nS«»«  “°’®-  *  specuUtive  bent  this  agreed  Chairman  Miles  Vokes.  ‘  It  will  mean  uoiin<  enieiii.  of  a  dividend  of  2  per  cent,  by 

or  an  ui  ni  ”  '  was  pointed  out  in  these  columns,  with  the  an  additional  expense  of  about  SIO  a  ve  k  ibt  Aladdin  Cobalt  Co.  The  Aladdin  Com- 

play  each  week  ror  rorty  weeKs  «acn  yw. ,  j.gg„n  there  was  a  quick  adjustment  of  or  .<500  a  year  on  the  whole.'’  paiiy  receives  its  revenue  from  the  Cham- 

values  ^  those  who  _  bers-Ferland,  in  vvh.ch  it  holds  a  majority 

ment  of  Burnaby  and  the  delegation  acted  on  our  hint  have  since  been  able  to  '  -  -  -  _  iiit.-  iesi,  and  the  paymcin  of  the  divi<lend  on 

Bd  the  council  if  an  agreement  could  be  ,.ea]j<,e  a  500  p.c.  profit.  Possessed  as  they  withheld.  We  would  suggest  that  tbc  We.’-  .\laddin  sioci.  apprats  to  be  for  the  pur- 
arnved  at  b«ween  me  council  ud  the  co™-  are  of  large  areas  of  land  suitable  for  agri-  tern  Canada  Land  Company  should  bo  in-  nose  of  bringing  pre.ssurc  to  bear  upon 
shortly  become  “the  cultural  purposes,  any  such  amalgamation  eluded  in  any  such  scheme  as  that  sugcc.st-  <  hainbers-Fei  land  shareholders  to  exchange 

Los  Angeles  of  Canada.  suggested  is  certainly  deserving  of  c-d.  Under  new  and  efficient  management,  into  Aladdin  stock.  Most  of  the  (  hatnbers- 

the  most  careful  attention  of  the  sharehold-  and  with  a  drastic  capital  reorganization  Ferland  sharehold-srs  prefer  to  wait,  know- 

The  Marlin  Arms  Corporation  of  New  ers  of  both  companies,  although  It  is  obvious  I  which  would  provide  sufficient  capital  >o  ing  that  their  share  of  the  Chambers-Fcr- 

Hnven.  Conn.,  has  acquired  the  assets  of  that  such  a  scheme  would  necessitate  the  give  the  trio  a  fair  chance,  there  is  no  rea-  land  profits,  although  not  paid  in  dividends, 

;he  Standard  Roller  Bearing  Co.  of  Phila-  •  provision  of  considerable  new  capital  to  son  why  they  should  not  eventually  prove  must  be  retained  for  them  in  the  Chanibers- 
lelphia  and  the  Rockwell-Drak«  Corpora- 1  achieve  the  success,  which  only  lamentable .  successful  in  spite  of  their  disastrous  prtvi-  Ferland  treasury.  At  present  there  is 
tion  of  Fairfield,  CooiL  mismanagement  in  the  past  aould  ^'haTejoue  history.  ;  practically  no  market  for  Aladdin  Cobalt 
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Grant  Flclchcr  >< 

Fletcher,  Macfarlane 
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DI\  ?I)KM)  NOTH  KS 


PROFESSIONAL  CARDS 


I  The  Montreal  City  &  District 
Savings  Bank 


CAJiliRAIN,  AlITfHKM,.  HOI.T. 
AllOOl  UALL.  t  *KKl,AlA>  A  >T\IR> 

Vicior  K.  Mitohfil,  K.('.  Cliarlf'*  M.  llolf.  K.(’. 
A.  C’haw'-C'asfrrain,  K.C.  Krro’  M  Mi-I  >oinf!ilI, 
John  J.  Creelman.  Cilh.Ti  S.  Stair?. 

T’irrrp  F.  <‘areiain. 

ADVOCATK.S.  HAUKISTFIIS,  I  IT, 
IvuvbI  Trust  Huiltlinp,  i07  St.  Jainrs  Sini  i 
Koll.  Tel.  M.  SOfi'.i  Mt  iNTlir  .M. 


.\oiu  (  is  )irr(  !i>  sivon  ilint  a  I  >n  nJi'ml  ff 
Two  iJollai's  iH'f  i^liarr'  on  tht  •  aini.'il  Sio'  k 
of  lliis  hisiiliiiiaii  lias  Ik  on  doolan  tl  an<l 
will  lio  |ia,\ablr  at  its  Hrafl  (Jffioo.  in  tins 
Tity,  (1)1  ;(itf|  al'ior  Alondaj,  thr  -nd  ol  .\|ir;l 
no.vi.  to  Sliarrlioldofs  of  t  oooi  rl  on  Jlio  I  '.ili 
day  of  Mail'll  notl.  at  ::  o'olooU  p  iii. 

I!y  ofdi  I-  t)f  till'  r.ojird. 


Not  Lack  tif  Crodil  Hut  III -Regulated 
Ci  Pflit  is  W  est 's  Trouble,  Says  Vere 
Drown — P«»or  Rusincss  .Methods 
in  Coiinfry  Stores  and  llov,  to  Im¬ 
prove  Them — M  here  the  Banks 

Dominion  Textile  Company,  Limited!  <  'id. 


P.O.  Box  356  ■  Nahar.  Muntr'  a!. 

Tel.  M.  1250-1251  Cmii.  l,Hli"ri.  Wr-orn 

Transporlstiiiii  niiililliiu:. 


Montri'iil.  I•■|'l).  :’l.  I'll 


C.  H.  CAHAN,  K.C 


Notici-  of  pit 

A  ditiili  iid  of  on-'  and  out-  half  pi  i  n  iil 
il'..,'ri  on  itn  I'oniinon  Sloi'lt  of  Hit 
DdMi.Mo.v  ri:.\Tii.i;  cu.mi'.v.na  ,  i.i.mit- 

ri),  ha--  I  I  I  II  ili'i  liircil  for  tin-  i|iiiii  ii  i  i  iid 
lop  M.\i:i  II,  l‘M7.  fiiititldr  .\)  i  il  2i|il. 

I''i;.  io  slia  iclioldci  s  III  ri'iord  MAIi'  11 
l.iih,  Ifir. 

lit  oidi  I  of  1  ho  Hoard 

II  Wl.lll’.. 

StTi  r-lni'}  -Ti ca.-'iirt  i'. 
Moniical.  I'Tih  |■'|■'hrual•^ . 


BARRISTER  ANM  ri  >1.1 '  Tri  il: 

AIOVTKFAI 


rill-  iollonlnc  is  tin  alniosl  complete 
n-piirl  of  ill)  inlilrcss  iloliit-red  a  fort, 
iiiu'iit  ii!;o  h)  .Hr.  Vere  itriton,  Superln* 
t'.’tiileiil  ol  nesleril  l!nilie||«‘s  «f  the 
I  anioliilii  Ihiiili  of  <  oniiiieree,  before  a 
iiieeliiie  of  |{i’liij|i'>’>'.  n  hole<.ii|ers,  Daok* 
ITS,  ami  Hiiiiiiiai'tiirrrs  af  tlii'  Koyal 
Mi-saniira  ilid-:'!.  ninitipeLr.  .4  t'eTV  par- 
airraplis  are  oioiMeil  in  nilieh  .VIr.  Itrown 
ilfiiK  nilli  •.oiiie  ri  eeiil  tiioyea  towards 
hi-tliT  eredils.  iiiiMe-  nifli  nliieh  read¬ 
ers  Ilf  III:-  I  inaneiiil  limes  are  niiiiiliar. 


ELLIOTT.  DAVID  &  MAILHIOT 


Adrocate^,  Barrl.'»tpr'»  anti  ^oilrlior'. 

Commis-sSKTnor.'*  for  all  liir  rVoMurf*  pivJ 
Nowfotjiulland.  and  f*ir  t»f 

jintj  N»  •  ^tl^k 

Canada  IJfn  Biiildirm.  1V»  '^1.  ‘^1. 

H<nry  »T.  TJliolt,  K.i  ..  I..  N  !'.«  i'l  K.t  . 

Adolpht'  MaiHijot,  S'jrfriofi 

l.oui5  I’.  (  ropfaii,  K.i  ,  t  uiin«cl. 


DCLl  TII-SI  PEKIOU 


I'lif  I  iiiirc  sx-stnii  of  riTflit  In  the  West — 

:  iiiorira;;e  credit,  hank  eredit  and  credit  ex- 
j  iiiiih'd  hy  tlip  di.-itrihiitins:  trade  lias  been 
iitnl'  i  iiiri (;ui,^ll.^  liie  from  the  farming  com- 
iMiinii,'  for  a  eon  idi'i-Jihlc  time,  until  there 
has  h'  I  II  roii-i'd  :i  .  pirit  of  aniagoniam  the 
I  I'xisiriiii  of  whuh  we  v.oiild  be  foolish  to 
I  i-MioiT,  no  iiiiutei-  wl.ai  might  be  the  merits 
I  of  I  he  w  hole  issue. 

roliticiaiis  lia\('  seized  upon  the  contro- 
i  M-rsy  as  ri'i  ii  i-iiii?  an  in.suflieiency  of  credit, 
lull  I  he  fa  rulers  Uiemseh  us  are  under  no 
such  del'i.-ioii.  1  tie  .siiuafion  as  defined  hy 
Hill'  of  I'll-  S;.,  i.airrii  «an  farmers’  leaders 
is  that  lilt-  fanners  liave  suffered  not  from 
any  lack  of  credit  but  from  too  much  eredit 
and  e.'  pecially  loo  miicli  of  ilie  wrong  kinds 
of  credit. 

\\  iiat  (he  farmers'  representatives  charge 
is  Ihui  our  faulty  credit  system  has  con¬ 
tributed  to  the  financial  difficulties  of  farm¬ 
ers  in  two  way.s: 

I.  Tiia'  II  ha.s  ciii  oiii  aged  men  to  as.sume 
a  load  of  debt  Iieyond  their  capacity  to  bear 
r  I  adily ; 

2.  That  it  has  caused  a  heavy  loading  of 
prifi-  for  iiiieicn,  lad  d'lu^  and  ihi  in- 
diri  i  t  I  o:-t  of  a  resiilling  ineffieioncy  of  re- 
lail  rvii.'c. 

I  iiiimliitioii  for  Charges.  j 

I  hai  ihcre  is  a  suhslamial  foundation  for 
ilic.-ic  cliaige.s  I  do  not  imagine  any  of  us 
would  1 1  di  .poocd  to  iiiicsiion,  and  the  re- 
;M)on.,ihilu.\  for  tin:  existing  .silualion  must! 
h»>  iMiarcd  by  all  ihe  hiisine.ss  interests;  ! 
hanki-rs,  iiiainiiai  Hirers,  wliole.salers  and 
l  eiailci  .s.  \\  I  all  live  in  gia.s.s  bouses  and  i 

laiiiioi  Will  alloid  10  ilirow  stones,  and' 
lH■l■a'l.■^c  ol  u  iia'  I  liavc  to  saj  on  ilie  sub-  ■ 
Jil  l  ol  I  rciiit.-.  ii.\  Ihe  disirihuting  trade,  ij 
V.  am  ID  confess  that  Ihe  bunks  contribute  j 

I  III  11  ;-haie  lo  Ihe  inefficiencies  which  exist, 
.Maiiii.i,  our  coni rihiuion  arises  from  a  mark¬ 
ed  slioria.gc  ol  efiicient  country  haukers.  i 
Thi.  1--  a  rondiiimi  i\hiili  could  not  have  I 
lici  11  .'I'oidiil  in  a  counir;.  developing  so  rap-! 
idl>  a.  1.0  have  lu.ccssHaU'd  ilic  opening  .>f 

oiiic  ti"u  unimrj  hramlics  in  about  fiflein 

ears. 

Wha’  1  liin*  iiisi  Hid  is  hj  way  of  c.x- 
ell  .e  III)  M'llllirillg  lo  .-peal'  lo  JOll  'OlU.^'lltl 
re:  pieliir.  ll,e  ollui  side  of  rural  llcdl'-, 
naiiii  l.\  :  ilu  eiii|ii  whieh  in  now  ilisiveiisi  if 
lo  leiaih  i  ■-  hy  the  w  lielesalers  and  (o  fa.'iii- 

II  .-  h>  Ilie  retail  Iraile.  l!ut  a  iui  ilicr  ex- 
I  Use  I  .M.'i,.  .11  III!  fai  l  tliai  lilt  hanks  have  a 
diri  ei  inieresi  m  ilie  i  nh.io  i  of  i-'Uail  er- dii.s 

III  I  a u.-e  of  1  111  eri  dil!  whieh  llie.  have  lu-i  n 
an  ii:.to|U"d  lo  esii  lid  lo  relall  liierehauls.  I 

I  ig'lliilig  Peficiciicies.  ! 

,\on  liie  ilefii  ieiii  II'.;  ol  oiii  rei.'iil  iiirr- 
i  lianili.siii.i-  sei  V  iec  are  hciny  rou'-lil  h,'  the 


Notary  and  Commissioner 

112  SI.  I’el  -r  .SI.,  Mmilrca' 

Rr>  .  la'II)  n-li.riiiiii-r  A,r. 

Tel,  Vlaiii  '>i'X  i,  i.  m.  i.miK.  it.5.5 


.Siir)i.  after  ch '.  2iik,ou|  ‘16.I22  l(l..ii!l 

Willi  iu-eiiO!i.'-  s'irplii:-  and  ereilil  ad.jiisl- 
liieiils  Ihe  surplus  aeeoiml  I  »i  leiiihi  1  hi 
was  >610. k?"  from  whnh  was  paid  .^up.ouu 
preferred  dividends.  .>12,1  t"  diseoiini,  -Tii.- 
to'i  aiiiorii/ai ion .  and  *ko.7T;  mi^eellHneoiis 
dfhiis.  leaving  the  si:r|dui;  January  1,  Ihl. 
.<17u,.'.Sk.  The  balanec  uhecl  of  Deeemher 
k1,  -ihow  i  il  I  Ill'l  l  Ml  a.-'sets  of  $20,).16u  of 
whieh  :;SS  was  in  lasli  and  current  liah- 
ilitic.s  01  *1  Ik.lxh 

Till  annual  report  slalc>  that  the  loss  in 
I'f  vrniies  caused  in  11117  hy  jitney  coiiipetl- 
lion  has  liceii  riill.v  made  up  and  there  was 
a  gain  of  Sllii.si'i.'i  or  8.-14  p.c.  in  lOlIi  over 
11(14,  Ccncral  hiisiness  conditions  in  the 
icrritorv  served  arc  good  and  promise  to  re¬ 
main  so  throughout  1'I17  and  earnings 
slioiild  coiiliniie  to  show  satisfai  lory  in- 
I  rca.ses.  Ca.sii  position  of  tlie  eompany  has 
liceii  SI  reng  them  il  ami  rcgnlar  dividends 
paid  on  the  prcfernil  ;ioek.  Iiicluiled  in 
o)((  raiing  expenses  foi  ilie  yciii  was  .$i:!S,-j 
."all  for  depreeial  ion. 


f.'’ v/'//, v’!1 


.MIM.NG  (.hOI.Ot.lST 


Don-tis-t 

Kuoiii  116  IfiMitiiiioii  lli|iri'»  liiiililliii: 
145  .ST.  .l.t.MI  s  >I'K4.HT 
Pyorrhea  Trrateil  .Wain  :l|: 

and  Briilcr  Wnrk. 


llamilioii,  Oiii..  rmh  I  a  nominion  ('liar- 
il  l’.  III!  Tarhoii  and  .AJIoy  Sieil  Company, 
l.imiied.  is  hiiililiii'g  here,  speiuling  $270,()O'J. 
'The  new  loueerii  lakes  over  Ihe  \loffat-Irv- 
iiig  .Steel  Works,  of  Toronlo,  whieh  villl  Ik- 
inoved  here.  The  matiiilaeHiri  of  iiiil;cl 
steel  from  (  'anadian  ore  is  ihe  pi  iin-ipal  aim 
of  ihe  eompany.  which  has  among  its  ineor- 
poraiors  .1.  I!.  OTIrian,  K.C.,  and  .1.  \V.  Mof¬ 
fat.  of  Toromo;  also  II.  .1.  Waddie,  .1.  fl. 
flauld,  K.C.  and  W'.  T'.  Valliinec,  of  llam- 
iltmi. 


CONSLLTINfi  ENfJI.NEER 


Aftbl*  A4idreM  :  **  Kagiaitr 
Weat.  lini«n  iaOL>« 


ROYAL  TRUST  CO 


DeGASPEBEAUBIEN 

Consulting  Engineer 


MONTREAL 

EXECUTORS  AND  TRUSTEES 

CAPITAL 

('apital  Fully  Paid  -  $(,()0().000 
Reserve  Fund  -  -  l.OOO.OOO 


TakM  824' 


RUVKII  «>F  niRFtTORS 

.SIR  VIM'KXT  MKI!f:l»ITH.Itxi-  .  |g.M.|i-ni. 
5^ir  H.  MontARu  A'!an.  ('.V.O  ^  I'T- 

U  B  Afifu*  B. 

A  I’aMngarfrti  <’  r*  Hr*nipr 

\  Braith^A’t**  Sir  WiMiam  ^tsr‘Hon«!^^ 

fh  J.  <  hareborlm  i  ant.  H«'rbvrt  Moiron. 

M.  U.  1»riimmonrJ  I.orH  Shaij?hn»'.'ssv . 

< B.  (in'Hon  K.<‘.\.<*. 

Mon.  I,omer  St  I  rodprick  WiMiamr 

(Joom,  K.C.Nt.ti.  Ta.vio-  1 

A.  .K.  Holt,  ManaK'' 


TRAIN  SERVICE 

MONTRKAI.  -•  TORONTO 

FOt  K  TRAINS  I  At  II  MAY 

7.10  .\.M.  s.  t.'v  A.M 

10.00  l’..M.  Kkjo  i'..M 

NIONTIIKAI  --  44TTA4VA 

S.:J0  A.M.  !  7.40  I’.M 

4.05  I’.M.  10.1.7  l‘  M 


I  ifli'-r  anti  ^a'l-ty  n-rn-i*  V  auli* 

107  St.  James  St.  -  •  Montreal 

BU  NXi  ('alga’*:'.  Edmonton.  Ottawa. 

Qiiobnr.  St.  .lokn.  N.TV  St.  Jf»hn 

Nfld,,  ‘roronto,  \’arn'ctiv**r,  \i*‘i4»ria. 
n\v*'Z 


AION'TKKAI.  --  tjt 

■t  9.00  A.iM.  1  l.:;0  I’.M. 

*11.55  P..M.  1  1.7  I’  M. 

*  Dailj .  Hail.v  e.xi-ept  Suiidiiy. 

t  Sunday  only. 

Modern  installation  on  all  Canudian 
Pacific  Ky.  trains. 

Full  particular.s  on  reriuest  at  111-145 
St.  Jame.s  St.,  Place  N  iger  and  Winilsor 
St.  Stations. 


at  this  very  hour— more  smokers  are 
tryinpj  Murads  for  the  first  time  than  all 
other  high-grade  cigarettes  combined. 

Almost  100  per  cent  of  these  new  Murad 
smokers  continue  Murad  smokers. 

What  is  happening  to-day  has  happened 
every  day  since  Murads  were  first 
introduced. 

What  is  responsible  for  this? 

Not  advertising — Quality  ! 

And  the  endorsement  of  IVTurads  hy  one 
smoker  to  another,  from  coast  to  coast. 
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monthly  account— the  cirdit  price  for 
monthly  puicha.-Jcs  subject  to  a  stated  dis¬ 
count  only  where  settlement  is  made 
promptly  hy  the  15th  of  the  succeeding 
month. 

•  2.  That  as  part  of  the  general  campaign 
for  increased  efficiency  of  the  country  store 

(a)  The  relations  of  the  wholesale  travel¬ 
ling  1 1  !•  (  I  Mivi-  I.W.,  ri.<  the  general 
merchant  should  lie  placed  on  a  footing 
where  the  latter  would  look  for  and  receive 
the  benefit  of  the  tiaiellei  s  lut.u  u.cUou  U-A 
knowlcdse  respecting  efficient  retailing 
methods;  and 

(b)  A  General  SerAice  Bulletin  should  be 
issued  at  frequent  intervals  to  every  re¬ 
tailer  in  the  three  Provinces 


attempted  to  suggest,  though  there  arc  two 
outstanding  points  I  should  like  to  make; 

1.  That  -with  a  view  to  the  gradual  es¬ 
tablishment  of  retail  distribufion  on  a  cash 
basis,  outstandingly  the  first  effort  at  reform 
should  be  to  induce  retail  merchants  every¬ 
where  to  make  the  clear  logical  distinction 
between  cash  and  credit  prices.  This  -would 
perhaps  involve —  ’ 

(a)  A  spot  cash  price. 

(bl  A  price  for  credit  to  a  given  date — 
as.  for  e.\ample,  until  after  harvest —  with 
interest  added  for  any  further  extension:  ! 
and  f  ^  j 

the  convenience  of  a 


Sub.friplion.:  In  i.niinJu.  SlS.nti  n  .-icnri  *1.75  for  «i»  montli*.  In  Groat  nrlt- 
aia.  i2a.  a  yonr;  T<>.  for  mIx  ■nutitlo.  In  t  .s.,  SU.5U  n  .ivari  82.00  for  alx  mootk,. 

Make  all  Cheqtio.s,  l)i'aft.s  and  Money  Oi’der.s  payable  to  the  Company 
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